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Regina Jackson: Great, welcome everyone to the Oakland Police Commission special meeting, 
we are sponsoring a town hall meeting to focus on Oakland police response, 
First Amendment rights, peaceful demonstrations, policies and procedures, and 
to provide a special opportunity for public testimony. The Oakland Police 
Commission's primary responsibility is accountability, but given the concerns 
and the challenges and the traumas of the last two weeks, starting with George 
Floyd's murder, and all the demonstrations across the country, quite a few 
commissioners and citizens reached out and said we needed to do something 
special, something unique. And we're hoping that tonight's town hall is in fact 
that, an opportunity to get information, education, share your feelings and your 
observations, and listen to some experts in the field as well. 

Regina Jackson: I want to start with a call to order for our commissioners, and the first one will 
be vice-chair Henry Gage. 

Henry Gage, III: Present. 

Regina Jackson: Thank you, Commissioner Harris? 

Ginale Harris: Present. 

Regina Jackson: Thank you, Commissioner Dorado? 

Jose Dorado: Presente. 

Regina Jackson: Thank you, Commissioner Anderson? 

Tara Anderson: Present. 

Regina Jackson: Thank you, Commissioner Smith? 

Thomas Lloyd Smith: Present. 

Regina Jackson: Thank you very much. And let's see. Alternate Commissioner Jordan? 

David Jordan: Present. 

Regina Jackson: Thank you very much. So according to my roster, we are missing commissioners 
Prather and Brown. 

Juanito Rus: Excuse me, Chair? I just promoted Commissioner Prather was on the attendee 
side of the barrier. 
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Regina Jackson: Okay. Very good, Commissioner Prather? 

Edwin Prather: I'm here, thank you. And thank you, Mr. Ruse. 

Regina Jackson: Very good. Thank you so much. And then I believe that Commissioner Brown is 
going to be tardy. So with that, our roll call is complete. We can move forward. 
We've established a quorum. 

Regina Jackson: Excuse me. When we first got started, I suggested that this town hall was going 
to be hopefully something unique and a safe space for citizens to share their 
experiences, both good and bad, so that we can be better informed about some 
of the challenges that the commission will face as to whether or not to modify 
policies, create new ones. But the point is that we are here to listen. We have an 
exciting panel of presenters, all from Oakland. And I wanted to give the floor, 
what we're going to do is, each of the panelists are going to speak for four 
minutes a piece, and then we will open up to public testimony. Then we will 
hear from some subject matter experts. And then we will have an opportunity 
to ask more questions of Interim Police Chief Manheimer, and then the 
commission will decide what next steps they want to take after that. 

Regina Jackson: I am delighted to invite both Akil Riley and Xavier Brown to speak to us tonight. 
They were the organizers of the oh so successful youth March last Wednesday. 
And I can start with, Xavier if you'd like to give us an overview of your 
experiences and the processes that you went through and any 
recommendations that you might have for the police, for the city, what have 
you. Youth voices are very powerful and I especially love them because that is 
my work. So with that, I am going to unmute you, and you can address us all. Go 
ahead, young Xavier. 

Xavier Brown: Hi everyone. My name is Xavier Brown. I am a freshman at UCLA. I am going into 
my sophomore year, and I am an acting major there. I was one of the two lead 
organizers for the protest. It was actually last Monday, on June 1st. And I would 
say my experience and what led up to it is, Akil reached out to me and said, "I'm 
tired of seeing a police brutality turn into another hashtag." And I completely 
agreed. So he wanted to take action. And I was all there with him, and we began 
to plan. We made a flyer and we got help from all these different organizations 
and different people. And then the turnout was just phenomenal. And I think 
that the goals were completed, we wanted to give our community a voice. 

Xavier Brown: We wanted to disrupt the peace with our words. We wanted to stand in 
solidarity with George Floyd and his community, but we also wanted to make 
sure that the youth know that anyone can protest, that anyone can organize. In 
terms of going forward for the police, I think that one of the most important 
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things is to defund the police. Now, I'm not saying to get rid of the police in 
whole, but if you look at how police systems are ran throughout the world, a lot 
of the time there aren't huge police systems. When the community has great 
education, great housing, great job programs, great recreational programs, for 
example, in Orenda, in Piedmont, police are not very heavily needed, because 
there's little to no crime. The reason why there's little to no crime is because the 
public school systems are phenomenal. 

Xavier Brown: The recreational programs phenomenal, the jobs, the housing, everything is just 
so much more of better, in terms of having benefits, compared to Oakland. And 
I think that if we take those funds and put it into these programs, then we can 
really build up our community and we won't need to have heavy police force. 
And I also just wanted to say, lastly, that I think it's absurd, how little training 
police officers really get. These are people that are walking our streets with 
weapons and they have the power to take lives from this world. How come they 
don't get at least two, three years of training? At least. This is an important job. I 
think it's absurd that they don't get the training that they should really receive. 
I'm not just talking about training. I'm talking about background checks as well, 
to really make sure that this person is fit. So I think that those are two good 
steps that we can take for the future. Thank you for your time. And I hope you 
guys hear me out. Thank you. 

Regina Jackson: Thank you very much, Xavier. We appreciate your suggestions. I'm sorry I got 
the demonstration wrong. It was Monday. I was there. It was incredible. And so 
thank you for being with us. I'd like to move forward to Akil Riley, who was the 
other important youth lead organizer, and hear from him. And certainly, if 
commissioners have any questions of the youth after Akil Riley speaks, you can 
pose them. Go ahead, Mr. Riley. 

Akil Riley: Hello? Can you guys hear me? 

Regina Jackson: Yes. We can hear you. 

Akil Riley: I want to start off by saying, rest in peace Erik Salgado, who was shot 40 times 
by CHP. They put 40 shots in him, and they hit the stomach of the lady who was 
with him, who was pregnant. Also, I was not aware that I would be having a 
place in this town hall, not contacted by anyone, only through a flyer, and also 
found out today. I feel that many people in positions of power, especially media 
and the police commission are trying to write off young organizers' energy and 
propel it into their own agenda. I don't care to talk about peaceful protests. I 
care to talk about the fact that people want accountability and 
acknowledgement of what OPD has been doing to peaceful protestors and the 
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community for years. Protest held on June 1st. There were many protesters that 
were arrested, teargassed, and outright harassed because of a curfew. 

Akil Riley: However, the police did this to people before curfew had even started. And 
there's a lot of evidence to prove this. So police were just hungry that night. 
There are many problems with the Oakland Police Department, and using youth 
to better your narrative will not help. I don't care to work with police and the 
Police Commission, for issues that you should know about. What makes you all 
of a sudden want to know your opinions on bettering the problems that you 
created? The youth are more focused on, and that goes to any police that are 
listening right now, the youth are more focused on organizing, or I'm more 
focused on organizing to combat these issues and get real results, than trying to 
fix the problem from within. Oakland Police Unit need to be defunded 
immediately. How is it not a problem that police receive more funding than 
education in Oakland? The past three years OPD spent 47 more million on 
overtime, than it was in budget cuts. De-fund OPD. 

Regina Jackson: Thank you very much, Akil. I'm sorry that we didn't get to speak until today, but 
know that I did reach out. Thank you for your comments and we appreciate 
your perspectives. I'd like to move to our next panelist, Mr. John Jones III. I don't 
know if he is also in the queue. Mr. Ruse, do you know? 

Juanito Rus: Let me look. I have promoted him, he was. 

Regina Jackson: Okay. Terrific. Welcome, Mr. John Jones III. 

John Jones III: I would say good evening, but with so much going on in the world, good might 
not be the appropriate word for this moment. I do want to start off by 
acknowledging the words of Akil and Xavier. For me, and the work that I do in 
the community, it's so important to center the voices of the residents in our 
community, and specifically the voices of younger people, because they know 
firsthand the reality of the situation that we're here discussing right now. And 
by situation, I want to be clear, police brutality. With that being said, I do want 
to share something, I want to start with, for me in this time period, it has been, I 
can't even define the multitude of emotions I have been experiencing primarily, 
as someone who has experienced issues with police brutality. And it's 
something I've shared on numerous occasions, losing two childhood friends to 
OPD, being murdered. And seeing the repeated viewing of these video clips, I 
have to just name that it is triggering. 

John Jones III: And I hope folks understand the importance of mental health in this moment, 
because we are a full human beings, the lives of black people, and black men in 
particular, are not commodities. They leave behind family members and 
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children, et cetera, et cetera. I do want to share this thought. I was at the 
protest today. I just got back from there, that started [inaudible 00:16:15] in 
response to Erik, the young man who was murdered by Highway Patrol. 

John Jones III: And I do want to share that I am part of a cohort to where the members live 
next door. And because the bullets entered their residence, they had to secure a 
bed at a hotel room. Their child was sleeping in that room. So this is obviously a 
critical situation that needs to be resolved. 

John Jones III: Many people have different ideas. What is it we can do to end police brutality? 
And we've heard a full gamut of thoughts on this, whether it's reform, whether 
some people think that nothing is wrong, whether it is defund OPD. I want to 
share this perspective. I think back to 9/11, there's very few times in my 
lifetime, and I'm 46 years old, born and raised in East Oakland. There's probably 
only been two situations in my lifetime that I've seen something dramatically 
happen, that allowed everyone to feel that they were impacted by the issues. 
The first was 9/11. I remember vividly after 9/11, specifically the actions of the 
New York Police Department, as well as the New York Fire Department. There 
was this brief moment where there were many people who praised the heroic 
actions of both the police department and the fire department. And it seemed 
like hearing stories of there are enemies of America, as they were looking to 
enter our way of life. 

John Jones III: And I'm saying ours, because for those brief two, three weeks, it seemed like 
America was truly a unified country. And then strangely it seemed like it went 
back to business as usual. It's not lost on me that less than two years later, the 
Oakland Police Department was placed under federal oversight. The second 
circumstance is more recent, and this is with COVID-19. This is a pandemic that 
impacted the entire globe. And that is something that all of us were concerned 
about, in terms of contracting the virus as well as potentially passing it on. And 
this also included police officers. So it seemed like when we have these brief 
moments where folks can come together, that should be the time for folks to 
really dig deep, as far as it relates to solutions. But then when we're seeing the 
video of George Floyd, it opened a floodgate of emotions, that for me, is not just 
in response to George and to Breonna, and all the other folks who were 
murdered. But this is decades, and even centuries of trauma that we are seeing 
being unveiled. So for me, we have to start somewhere. 

John Jones III: And for me, I want to share this as someone that's formally incarcerated. And I 
can understand when Oakland Police Department, for example, feel like they 
are being permanently punished, as it were. Whether for them, I can't speak for 
them, but whether it's a matter of the actions of some officers, or whether it's a 
matter of actions that took place, 17 years ago, I want to offer this to the 
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Oakland Police Department. As someone that's formerly incarcerated, I can 
understand what it's like to be judged based on something that I've done in the 
past. But I want to be very clear on two points, as it relates to OPD. 

John Jones III: The first piece is, I was on parole. When you're on parole, you don't exercise the 
same rights and privileges as everyone else in society. For example, today, if 
you're over 21, you can smoke weed legally. If you're on parole, you can not do 
so. So my point is, I need OPD to understand that by being under federal 
oversight, you are essentially on police parole. So that means you don't have the 
same bandwidth as other law enforcement agencies. So, it's not enough to say, 
"We've done some progress." When you're on parole, there's no wiggle room 
whatsoever to violate, even being 10 minutes late to meeting with your parole 
officer would get you violated, and placed back into prison. 

John Jones III: As someone who love this community, as I know many of you do, Oakland to 
me, has to serve as both the [inaudible 00:20:19] and the model, for what it 
looks like to achieve compliance, we have to get from underneath federal 
oversight, because when we talk about policing, as Akil and Xavier alluded to, 
it's important to be cognizant. We're also talking about taxpayer dollars, at a 
time where our beloved city is besieged by the societal ills of homelessness, the 
lack of employment, mental health, et cetera, et cetera. 

John Jones III: The second thing I want to share this, I've heard that when people talk about 
community, and I know that OPD has been saying that they are a part of this 
community, they want to repair those relationships with this community. So, I 
will strongly advise the leadership within OPD to consider this piece, understand 
it fully, not just the impact of COVID-19 as it relates to contracting the disease, 
and for those who lost their lives to it, who succumbed to that disease, but also 
fully understanding the financial and economic impact, as it relates to our 
budget. 

John Jones III: The call will be for other departments to slash their fundings. I really believe, 
and I will strongly urge the Oakland Police Department to also volunteer to have 
your budget cut as well. I understand money, I understand salaries, budgets, 
and pensions. I understand that that might sound like a ridiculous notion, but 
we're not going to get to a place of improving the relationship, unless we get full 
buy-in from this police department. There has been a long history, and I want to 
remind folks that the issues with OPD goes all the way back to the founding of 
the Black Panther Party. So, I know there are some people who feel like that's 
unfair, but the reality is, as we say in the streets, we knew the job was 
dangerous when we took it. So I need OPD to understand this, when you chose 
to join the force, you did inherit this legacy. 
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John Jones III: Whether that appears fair to you or not, but you're hearing it from people on 
this call, we're seeing the growing outrage in the streets. We cannot maintain 
the status quo. If we're going to get to a place to where we can have a working 
society, a healthy, viable community, every member within that community 
must play a role in making that happen. And for OPD, I think the call is clear. We 
can not maintain a system that disproportionately funds OPD. And this includes 
not only the budget, we're talking about overtime spending, we're talking about 
the amount of money spent on settling police brutality lawsuits, and the millions 
of dollars spent upon having a federal monitor. And as I close, as a reminder, 
when I was on parole, it didn't matter if I felt that I committed a crime or not. It 
didn't matter how much money was being spent monitoring me because there's 
money involved with this. 

John Jones III: We know today it costs more money to send someone to prison for a year, than 
it would to send that person to Harvard. But for me, the reason why I named 
being formally incarcerated, because for me, I have an explicit, inherent 
responsibility to give back to my community. So for me, it's not even a matter of 
choice. It's something that I do because I want to honor my responsibility. And 
it's something that I'm proud to do because I love this community. So we're past 
words. We need clear actions. Of the municipalities are doing so, you're seeing 
this in LA, we're seeing this in San Francisco, we're seeing this in Minneapolis. 
We cannot maintain the status quo. We need real viable change. 

John Jones III: And I want to thank you Chair Jackson and the police commissioner, for the 
wonderful work you are doing. I don't think a lot of folks understand that you 
are all volunteers, you're not getting paid to do this. You're giving back and 
spending so much of your time because you love this community. And you're 
deeply invested in it. And I really want folks in Oakland, on this note, to 
understand that as we're protesting, that is our First Amendment right. That is a 
form of freedom of speech, but we need to educate ourselves on this issues. 
This police commission could and should serve as an exemplary model for the 
rest of this nation, on how we can rectify and remedy these situations. Because 
absent of that, it would just become another moment, upon moments, upon 
moments, and the people whose lives were lost, and the families who were 
irreparably harmed, will never achieved justice. So thank you all very much. 

Regina Jackson: Just incredible, Mr. Jones. Thank you very, very much. Next on the panel is, she 
is dynamite. She is the president of the Akonadi Foundation. She is the 
president of the BART board of directors. She has been recently tapped by the 
governor to help advise on police accountability. And there are so many other 
things that she is. I'm proud to have Lateefah Simon on our panel tonight. Now, 
Mr. Ruse, I don't see her name, so you might have to promote her as well. 



OAKLAND POLICE COMMISSION 
SPECIAL TOWN HALL MEETING TRANSCRIPT 

June 8, 2020 
6:00 PM 

 
 

8 
 
  

Juanito Rus: Let me see if I can find her. 

Regina Jackson: Thank you. 

Juanito Rus: She's been promoted. 

Regina Jackson: Terrific. Ms. Simon? 

Lateefah Simon: I'm here. How are you doing? 

Regina Jackson: Terrific, just fine, thank you. 

Lateefah Simon: I really going to keep it really short, because the words of the brothers who 
spoke before me, I just really want to use this opportunity to listen, but before... 
Actually let me stop, let me step back. It was a 1999 when we were in the 
streets, demanding justice for Aaron Williams in San Francisco. Aaron was killed, 
with no weapon and only a few short years later, I lost one of my best friends, 
Idriss Stelley, who was shot by the police, 33 times in the Metreon Theater. And 
we watched as his body was rolled out. He had a fingernail clipper, and it was 
mistaken for a knife, and he was in a mental health crisis. So in some ways 
today, I give these short comments really in honor of his mother, Misha. Shortly 
after Idriss's murder, we were in the streets again for the murder of Sheila 
Detoy. 

Lateefah Simon: Sheila Detoy was shot in her temple, by a police officer in San Francisco. And her 
boyfriend was driving the car, the district attorney at the time charged Sheila's 
boyfriend, Michael Negro, with her murder, using the provocative act theory as 
the premise for the charge. The vigor and the fury, and the clear strategy, that 
we see from the young men who led last week's march, and also their 
intolerance for the notion of reform. It reminds us of what Malcolm said. He 
said, "I don't have a chip on my shoulder. I have your foot in my neck." These 
young men, and I won't speak for them, they're speaking for themselves, but 
what it inspires me to think about after 25 years in the game, and making a 
decision to honor my place, and step out of the field, because there's more than 
credible leaders, and do this crazy work of beginning the second part of my life 
in government, to be able to not only tell these stories, but to vote the right 
way, and to do the right thing. 

Lateefah Simon: I think it's important for us to understand that the folks who led not only the 
movement for integration in this country or a free South Africa, but the folks like 
my aunt Amira, who was one of the founders of the start of the People 
Program, that fed babies in the Black Panther Party in Oakland, they were very 
clear that the humanization of the black body wasn't the goal. That's the least 
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that we should be fighting for. I think in this moment, our job is not to defend 
through the righteousness of the role of government in the lives of folks. It's to 
figure out how to get it right. The last two weeks have been a rallying call all 
over the globe for us to reimagine what public safety looks like. And any change 
in this country that has resulted in small rights where people of black skin, of 
disabled folks, of queer folks, and I can go on and on, of young people, really 
have come from an uprising that was uncomfortable to those who had decision 
making power. 

Lateefah Simon: I hope I'm not sanitizing any of the deep work that organizers have led in the 
streets. All I say is, for those of us, especially those of us who claimed 
movement in the past, and now we sit behind desks, I'm talking about myself, 
our job is not only to listen, but to use everything that we have to bring and 
center the power of folks who are really in charge of the moral now and the 
moral future, the ones who actually get to make this thing called democracy 
real. I'll close with, this young brother who said his, and I don't know you and I 
apologize, and I'm hoping we can build, but his job is not to help government 
and law enforcement get it right. He's exactly right. His job is to be free and to 
live in this promise of democracy, which has never, never, never, ever, ever 
been realized. 

Lateefah Simon: Because if you are a person with black skin in this country, regardless if it was a 
law enforcement person who raised their hand to the Bible, sworn to protect 
you, you had to look up at them. If you, I don't know who hasn't experienced 
this, especially in a town or Frisco, where I'm from, was raised half in Oakland, 
half in Frisco, have had your body thrown across a hot hood, or for young 
women who have had to be on our stomachs, looking up while the men, 
whether they be our fathers or uncles. And we knew as, as young children, that 
our humanity was challenged. So I'm not going to say that all hope is not lost. 
We've seen transformation, not only here, but in the rest of the world, but we 
have to figure out who's willing to play. Who's willing to deeply re-examine how 
we do work and how we keep us safe. 

Lateefah Simon: Thank you so much. I'm going to shut up and I'm going to listen for the rest of 
the time, because I have some notes to take. And I'm in a position now with a 
little bit of power and I need to be held accountable, as much as I talk this game, 
to be able to do the right thing. And I want to thank you for having me here. 

Regina Jackson: Thank you very much, Lateefah, wow. At this time I was going to have Deputy 
Chief Armstrong address some of the questions that we forwarded to him in 
advance, but I think it might make more sense to pivot to the public 
testimonies, and then come back to him because we may have even more 
questions. So, Mr. Ruse, I am going to turn it over to you. I want to thank all of 
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our speakers, everyone was incredible. And I'd like to hear from the public 
speakers now. So turning it over to you, Mr. Ruse, because we have more than 
500 people listening tonight. 

Juanito Rus: Thank you. Madame Chair. Prior to tonight's meeting, the commission received 
48 public comments in written public comments. The names of the people who 
submitted those public comments, I'll read in a second. Those public comments 
will be entered into the public record as an appendix to the transcript of this 
meeting. And the names will also be included in the minutes for the record. 

Juanito Rus: Names will also be included in the minutes for the record. The written public 
comments were received from Anne Spivack, Claire Wilkins, Delshani Perera, 
Emily Juno, Jade Rivera, Yohanna Romero, Max Chanowitz, Nina Haft, Penina 
Iberg-Schawarz, Rachel Gagnon, Sarah Walkin, Sam Mendez, Sein-Wing Jensen, 
Alex Hairland, Amber Turner, Anne Kelson, Brendan Page, Camille Rodriguez, 
Carolyn Chu, Charlie Edmond, Colin Swenson, Courtney Widdle, Danielle Gaito, 
Danielle Watts, Danny Karp, Denise Dixon, Emily Moldenhauer, Ezra Goldman, 
Gabriela Netter, Grace Harvey, Kala Heekin, Kenneth Webb, Luellanne Bear, 
Lorenzo Reinoso, Maria Zamudio, Myes Cisneros, Maehara Nori, Rena 
Oppenheimer, Rosa Novak, Serena Lim, Shana McFadden, Steven Rossi, Ashley 
Abraham, Ashwini Batu, Casey Chen, Darcy Noonan, Hannah's Zete and James 
Farber. At this time, if you wish to speak during this portion, please raise your 
hand in the zoom queue and I will unmute you. And for this portion of the 
meeting, members of the public will have two minutes. 

Juanito Rus: I will share the clock so that you can see it if you are on the zoom meeting. The 
first hand in the queue is Ava Agree, and I apologize if I mispronounce your 
name. Hello, Ava, can you hear us? 

Ava Agree: Yes. I can hear you. And I'm calling in to demand that you begin the process of 
abolishing the Oakland police department. I am a white accomplice calling in to 
lift up the voices of the anti-police terror project in their demands. Having done 
this for years and years, this is not new. You all know better, and you all should 
have done better by now to get these fucking guns off of our streets. The 
Oakland police department is a terrorist organization. They are killing black and 
brown people on a daily basis and you do nothing. And you sit here and you 
pretend that you're going to have another committee meeting. 

Ava Agree: You're going to push this a little bit further and you need to start having real 
conversations about how you protect the people of Oakland, or you should 
resign from your position because your position is to keep the people safe and 
you're enabling their murderer. So I demand that you hold those people 
accountable. I demand that you begin by investigating killer cops, getting them 
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off the force and then dismantling the force that has allowed them, for so many 
years, to terrorize the communities you serve. So that is what you should be 
doing in this meeting. I am glad that there are 500 other accomplices and black 
and brown people from this city who have called in tonight to hold you 
accountable for your job, which is overseeing the police department. And you 
have not done that. You have not reigned them in. You have not assured that 
children can go to sleep safely in your city because you allow a murderous police 
department to continue to terrorize your community. So I demand now that you 
abolish that department. Thank you. 

Regina Jackson: Thank you very much. 

Juanito Rus: Thank you Ms. Agree. I will now lower your hand. The next speaker is Samuel 
Getachew. 

Samuel Getachew: Yes. Hello. My name is Samuel Getachew.  I'm 17 years old, and I recently 
graduated from Oakland technical high school, while I did not assist in the 
organizing of the March on Monday, I was present and I was also part of the 
crowd that was then teargassed by the Oakland police on eighth and Broadway 
well before curfew. The next day, the police chief and our mayor Libby Schaaff 
got up and gave a press release, filled with lies about what happened. They said 
that this protest was violent when it was completely peaceful. They said that 
people were throwing rocks and Molotov cocktails. When in reality, the only 
thing that has been proven to be thrown is one empty water bottle, and they 
lied and said that they gave multiple warnings before firing tear gas into a crowd 
in which they ensured that there were no elderly or children, both of these 
things are false. 

Samuel Getachew: I am 17 years old. Many of my friends are minors. We were also in that crowd 
and they also only gave us one warning before immediately firing tear gas. They 
also said that the crowd was completely separate from the peaceful March 
earlier that day and this is also false. The only reason I'm saying this is because I 
want this to be part of the public record. I want the Oakland police department 
to be defunded. I want it the immediate discontinuation of the use of tear gas 
by the Oakland police department entirely. And I want every single officer who 
was present to be suspended. I want the officer that gave the order to fire tear 
gas to be immediately fired. And I want an investigation into the Oakland police 
department into their use of chemical weapons that have been deemed 
inhumane by the United nations and their own failure to meet their own crowd 
control policy. When using tear gas on a crowd of peaceful protesters, 
community members, students, minors, might I add. 
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Samuel Getachew: And I want the abolition and the defunding of the Oakland police department to 
begin now I stand with anti-police terror project. And as an additional note, I 
want the Oakland school police department to be eliminated entirely as well. 
Thank you. 

Regina Jackson: Thank you. 

Juanito Rus: Thank you, Mr. [inaudible 00:39:25] The next name I see in the queue is for 
Nadia Goldberg. Hello, Ms. Goldberg, can you hear us? 

Nadia Goldberg: Hello? Can you hear me? Hi, my name's Nadia and I'm 16 years old. I would like 
to first thank everyone who spoke today for your truly powerful words. I've 
really appreciated listening to that. As a white person, I stand with the black and 
brown communities who are targets of police brutality. The police are supposed 
to keep people safe and they've done the opposite. I could say that the system 
is broken, but the system from its creation was designed to do exactly this, 
oppress black bodies. This is not just a few bad officers. This is not a new 
problem. This is a deep structural issue rooted in white supremacy. The lack of 
accountability in the police department, the racist culture and the use of 
violence and military weapons are unacceptable. We are asking this commission 
to hold the police accountable. And as your policies required to include the 
community in decisions that affect us, we need to defund the police 
department. The solution to our problems is not dominating, arresting, 
imprisoning and killing members of the community, which is what the police are 
doing. Now. We need to work together to build a safe and healthy and thriving 
city for everyone. Thank you. 

Regina Jackson: Thank you very much. 

Juanito Rus: Thank you, Ms. Goldberg, I will now lower your hand. The next speaker I have in 
the queue is Katerina Gaines. Hello? Ms. Gaines Can you hear us? 

Katerina Gaines: Yeah. Can you hear me? 

Juanito Rus: We can hear you. You have two minutes whenever you're ready. 

Katerina Gaines: Thank you. Hi, my name is Catarina Gaines and I'm 15 years old. I do not 
personally live in Oakland, but I have family and close friends who live in 
Oakland. And I'm calling today to ask that you defend the Oakland PD because 
about half of Oakland's budget is given to the police, which is not fair. 
Considering the lack of funding given to education, clean water, healthcare 
services, and more essential things to everyday life. We live in a capitalist nation 
and money is power. Why it, that our doctors and nurses aren't given 
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protection, I guess a deadly virus, but our police force has no problem acquiring 
unnecessary weapons that have been used on countless occasions to hurt and 
murder people, especially black people and people of color. 

Katerina Gaines: Why are you allowing your police officers to perpetuate racism in the justice 
system? On Saturday night, Eric Selgato was shot fatally in Oakland by highway 
patrol and had a pregnant girlfriend with him who was shot in the stomach. 
How many more police officers will you allow to murder people before a change 
is made? I am asking that you hold police officers accountable for their actions 
just as you would hold any other citizens accountable for their actions. No one 
should be above the law. Please defund the police and start putting more 
funding to healthcare education and other human rights. We have seen on 
countless occasions that the police perpetuate racist laws and participate in 
unjust brutality. Please stop giving them the power to murder, harass, and 
assault people of color. This is all in your power to stop this. Please use your 
power to defund and hold the police officers accountable for their actions just 
as you would hold any other citizen accountable for theirs. Thank you for your 
time today, please defund and please hold police officers accountable. 

Regina Jackson: Thank you. 

Juanito Rus: Thank you, Ms. Gains. I will now lower your hand. The next speaker I have in the 
queue is Will Skinner. Hello? Mr. Skinner, can you hear us? 

Will Skinner: I can hear you, yes. 

Juanito Rus: Sorry. You're on. You have two minutes whenever you're ready. 

Will Skinner: Thank you so much. Years ago, I would have said that reform was a viable 
option for the Oakland PD. We have tried for decades, minor improvements to 
adjust laws on use of force, to adjust rules of engagement. And the Oakland 
police department have walked straight through those reforms and continued 
to terrorize the community year after year. The simple answer is that they have 
shown that they are unwilling to change. And when a group of people is 
unwilling to change, they must be replaced. We are at a point in history where 
there is simply no other option than to defund and abolish the Oakland police 
department and replace it with community oriented safety. There is no need in 
this community for the kind of highly militarized police that has done far more 
harm than good over its entire period of existence. The alternatives are known 
and they exist. Mental health response teams can care for our citizens, 
education and social services can prevent problems from happening and 
community response can protect those in situations of violence. The police have 
failed at all of these jobs and so they must be removed immediately. Thank you. 
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Regina Jackson: Thank you. 

Juanito Rus: Thank you. I will lower your hand. The next speaker we have in the queue is 
David Nutt. Hello, David Nutt. Can you hear us? 

David Nutt: Hello? Can you hear me? 

Juanito Rus: We can hear you. Sounds like you have a bit of an echo though. 

David Nutt: Thank you. I'm a teacher in Oakland. I teach second grade and I'm calling in for 
my students. I'm calling in because my students do not live in a city that is safe 
for them. They live in a city where every day they are in danger from the 
Oakland police. They're in danger by the people who are sworn to keep them 
safe. But in reality, do the opposite. I just came from a March in East Oakland, 
near my school for Eric Silvio, Salgato, excuse me. A young man who was killed 
by the Oakland police next to his pregnant girlfriend. And my students deserve a 
place where they can be safe, a place where their city shows that they care 
about them, a place where their city provides them with the care that they 
need, not the killer cops that they currently have. We know what it takes to 
raise a safe community and to raise safe children. And that's not what we're 
providing. Thank you for your time. And I yield the rest of my time. 

Regina Jackson: Thank you. 

Juanito Rus: Thank you Mr. Nutt. I will lower your hand. And the next speaker we have in the 
queue is Natalie. Cerullo. Hello? Can you hear us, Natalie? 

Natalie Cerullo: Hello. Yes. I can hear you. 

Juanito Rus: You have two minutes whenever you're ready. 

Natalie Cerullo: Thank you. All right. Ah, fuck OPD. Defund the police. Abolish ICE. Susan 
Manheimer and Libby Schaaff have lied about the presence of molatovs in 
protests on Monday, June 1st, and also claimed that no minors were present. 
When we, as a peaceful protest were gassed ahead of curfew. This record needs 
to be set straight. I saw police gas a crowd full of teams and senior citizens 
without any prior warning. Protestors warned each other that they saw the 
police putting gas masks on. There was no warning that we had been deemed 
an unlawful protest until after multiple gas and grenade rounds had been 
deployed. During the arrest later at 14th and Broadway, an officer jumped over 
myself and rows of kneeling protesters to brutalize a black man with his arms 
up. I heard officer Gonzalez tell others to quote, find something to cite them 
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with when cops couldn't remember the citation code and saw him and other 
police drag a Chicano girl from her knees onto her face from kneeling without 
cause. No one there was mirandized. 

Natalie Cerullo: One officer who needed a Sharpie said, wow, you're more organized than I am 
at finding a Sharpie in a detainees backpack. Yes, unaffiliated peaceful 
protesters are more organized than armed bullies. We need to defund the 
police immediately. Additionally, people that I've seen not wearing masks 
during these protests have been the police. Y'all are sucking up civic funds that 
our healthcare workers desperately need in a time of pandemic. And you won't 
even wear masks when you were asked directly by the people that you were 
allegedly here to protect. I second, Samuel Guettachecks demands and would 
also request that body cam footage of the curfew risk be reviewed and be made 
available. Thank you. 

Juanito Rus: Thank you, Natalie. I will now lower your hand. The next speaker I have in the 
queue is Holly Wilson. Hello Holly Wilson. Can you hear us? Hello Holly Wilson? 
Holly Wilson? Okay. I will lower your hand if you would like to talk, you can raise 
it again. The next speaker I am showing in the queue is Eden Foley. Hello? Eden 
Foley, can you hear us? 

Eden Foley: Yes. Hello. 

Juanito Rus: You have two minutes whenever you're ready. 

Eden Foley: All right. My name is Eden. I'm a socialist active with the group, Speak Out Now, 
which was one of the groups that helped organize the protest Monday. I want 
to say that I stand with Akeel statement. Our power comes from the streets. It 
comes from being the people who make this society run. It comes from being 
the people who can stop it from running. I agree with Akeel, that if we want to 
see things change, we have to depend on ourselves and each other, not the 
people that want to use us, use our movements for their political agendas or 
stop or quiet us with empty promises and phrases. It isn't only the police that 
are violent. They're just the violent enforcers of a system that under funds and 
destroys our schools, that poisons our water, and uses racism to try to divide us 
from rising up against it. 

Eden Foley: The police are a problem because they are the enforcers of capitalism. They 
murder black people without provocation and have for centuries. Their origin in 
this country was as a slave catching institution because they exist to protect 
private property and keep working in poor people down. They come out to 
arrest looters and big businesses, but to defend the looting of black 
communities and the looting of poor and working communities around the 
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world. I'm not here to ask anything of the city officials. You've proven yourselves 
incapable and uninterested in truly changing the system, Akeel, Xavier, and 
others taking part in this movement, we are the people we have been waiting 
for. If you want to get involved, let me know. And I put my email up there to 
contact me. Thank you. 

Regina Jackson: Thank you. 

Juanito Rus: Thank you. I will lower your hand. The next speaker I'm showing in the queue is 
a phone-in listener with the extension 0501. Hello extension 0501, can you hear 
us? 

Gene Hazzard: Yes. This is Gene Hazzard. 

Juanito Rus: Good evening Mr. Hazard. Two minutes, whenever you're ready. 

Gene Hazzard: Thank you. A number of years ago I was a victim of police abuse, excessive 
abuse. I want to encourage Akeel and Xavier and every other person who's 18 
years of age and older, to look at running for elective office. Cause its our 
legislators who is sitting there that are looking the other way. We have available 
in districts one, three, five, and seven. Rise up like you're rising up now in this 
protest. And I wanted to admonish Noah Gile who always tries to be a champion 
of our youth. He has to remain totally silent with the abuse by the police in this 
situation. You haven't heard anything at all from him. And the commission, you 
should look at what mountain view has done to ban the choke hold. I don't 
believe in defunding the police, and the overtime take it away. But what I am 
supportive of is removing the weaponry from the police department. Black folks 
are terminally victims of police brutality. And I like to probably correct Akeel, it's 
more veterans officers. It's not excusing the young officers, who are the 
criminals that are shooting unarmed black folks and hispanics. 

Juanito Rus: Thank you, Mr. Hazard. Your two minutes are up. I will lower your hand. The 
next speaker I have in the queue, is Chandini Gaur excuse me if I mispronounce 
your name. Hello. 

Chandini Gaur: Hi. 

Juanito Rus: Can you hear us? 

Chandini Gaur: Yeah, can you hear me? 

Juanito Rus: We can hear you. You have two minutes whenever you're ready. 
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Chandini Gaur: Hi, my name is Sean Deanigar, and I am a resident of Oakland. I just moved here 
and I just bought a condo and I pay property taxes, and I want to defund the 
Oakland police. You guys spent $330 million, which is about 20% of the city 
budget on this department. Meanwhile, you only spent $49 million on 
community and housing. They had a decrease of 29% in funding over the last 
school year. I want to ask all of the commissioners, how do you feel knowing 
that none of your residents feel safely protected by the Oakland police? We're 
in a pandemic and they're using tear gas, which directly affects the respiratory 
system. UCSF physicians have demanded that police stop using tear gas and 
rubber bullets. How do you guys feel about that? I thought that Oakland city 
council was here to protect citizens, but in reality, they're harming them. Fuck 
the police. I yield my time. 

Juanito Rus: Thank you. I will lower your hand. The next speaker I am showing in the queue, I 
appear to have lost a speaker, Earl Johnson. If you had your hand raised, Earl 
Johnson, please raise it again. And I will call on you. It appears we've lost that 
speaker. The next speaker I have in the queue is Deidre Conerly. Hello? Deidre 
Connolly, can you hear us? 

Daijah Conerly: Hi. Yes, Daijah. 

Juanito Rus: Dejah, sorry. Two minutes. Whenever you're ready. 

Daijah Conerly: Okay. So I'm a senior. I go to school in Berkeley, but I am a resident of Oakland. 
And I would just like to say, I hope that we can get an official followup of this 
meeting and how the demands are going so that we know that it's just not going 
in the trash or in one ear and out the other. A lot of the stuff has already been 
said, but I also find it crazy that 45% of Oakland's funding goes to the police 
department, but not as much goes towards education. I feel like a lot of the 
funding should be put towards people and investing in the youth rather than the 
people who have continuously been proved to do the community and the 
members of the community wrong. We as youth and civilians are often 
expected to react calmly when rubber bullets are being fired at us or tear gas is 
being fired our way, but police are okay to act on impulse and often get away 
with it. 

Daijah Conerly: These police need to be held accountable, and everybody needs to realize that 
just because you may have a high position in Congress or anything like that, 
these high positions do not get to ruin our communities, and plague our 
communities with these policies that this country was built on. It's just really 
frustrating. And I see a lot of people getting kind of worked up about it and it is 
something to get worked up about. A lot of the stuff has already been said, as 
I've said before, but on social media, something went viral about police 
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kneeling, but we need legislation and policies and a complete reform of the 
justice system. And I just hope that in the future, we can have a followup about 
what some of our representatives are doing and what we can do in the future to 
progress rather than keeping the same cycle of institutionalized and systematic 
oppression happening. Thank you. I yield my time. 

Juanito Rus: Thank you. I will lower your hand. The next speaker I'm showing in the queue is 
Ariana Castellanos. Hello? Ariana Castellanos? Can you hear us? 

Ariana Castellanos: Yes, I can hear you. Can you hear me? 

Juanito Rus: We can hear you. You have two minutes whenever you're ready. 

Ariana Castellanos: Okay, great. Thank you so much. My name is Ariana Castellanos, and I'm a 
therapist who has for six years, provided mental health services to residents of 
Oakland with low income. On the night of June 1st, OPD sprayed protesters with 
tear gas. Deployed before the 8:00 PM curfew, which had only been put in 
effect that afternoon, a peaceful protest planned by youth organizers, which 
grew to the thousands. On June 3rd, a peaceful protest of several thousands 
gathered again after 8:00 PM to protest curfew and peacefully disbanded, as 
OPD stayed to protect their building. These events demonstrate the direct 
impact to police presence has in escalating peaceful protests and more over 
highlights the serious issues related to discernment and accountability from 
OPD. I understand the events from the previous weekend left energies high and 
on edge. It speaks to the complex nature of Oakland's needs and the police 
department's inability to understand the nuanced relationships, dynamics, and 
approaches to serve unmet needs of the community tear gas has shown to 
cause miscarriages and stillbirths. 

Ariana Castellanos: And we're in the midst of a pandemic, which is a disease that targets the 
respiratory system. Not only was it wildly irresponsible for OPD to deploy tear 
gas, it was outright violent and a serious public health threat. Public health 
officials have urged police to stop using tear gas as it induces coughing and 
touching the face at the very least. Deploying tear gas on a crowd of protestors 
organized by youth. Given these conditions sheds light on the glaring, inability 
of OPD to rise to the occasion and lead other departments. And logically leads 
us to the action of redirecting funds effective immediately. I'm 24 years old and 
I'm a therapist with a master's in social work. Eric Salgato was 23 years old and 
on Saturday he was murdered with 40 rounds shot by California highway patrol 
on our streets of Oakland. It is young people organizing. Young people signing 
up to provide mental health and social support. It is young people being killed 
by police. Currently $318 million is allocated to OPD. We demand a decrease by 
at least 50% and to redirect those to human services, I yield my time. 
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Juanito Rus: Thank you. I will lower your hand. The next speaker I'm showing in the queue is 
Rabiah  Keeble. Hello, Rabiah. Can you hear us? 

Rabiah Keeble: Can you hear me? 

Juanito Rus: We can hear you. 

Rabiah Keeble: Great. Thank you. 

Juanito Rus: You have two minutes whenever you're ready. 

Rabiah Keeble: Great. So what I'd like to say is this. For 400 years, the killing of black, brown 
and red people in this nation has been a common. They have been victims of 
systemic violence perpetrated by PDs all over this nation. We've tried reform 
and apparently reform does not work. And yet we see again and again, the 
same problems arise. We see an increase in militarization of police forces. We 
see an increase in the loss of human life. I believe we need to create a new and 
innovative way of policing. One that does not include a use of lethal force as a 
first choice. This is Oakland's opportunity to lead, to show the rest of the nation, 
how it's done. Through the collaboration and leadership of the youth and of 
other citizens of this city. We can do this. I have every faith that this can be 
done. 

Rabiah Keeble: Additionally, I would like to encourage better training in the short term, until all 
of this is sorted out, on the use of firearms in nonthreatening situations. I 
consider rubber bullets, tear gas to be lethal weapons, and I believe they should 
be banned. They shouldn't be used on people and peaceful protests, which is a 
first amendment right. I would encourage everyone listening to do more than 
talk, get out and vote. Our vote means a lot. And I think that when we have the 
right people in place, we'll get the right results. I'm going to yield the rest of my 
time. Thank you all very much. 

Juanito Rus: Thank you. I will lower your hand. The next person I'm showing in the queue is, 
my apologies, Michael Cooper. Hello, Mr. Cooper, can you hear us? 

Michael Cooper: Hello. Yes. Thank you. 

Juanito Rus: You have two minutes whenever you're ready, sir. 

Michael Cooper: Okay. Hello. My name is Mike Cooper. I want to start by acknowledging the 
countless lives lost prior to in between George Floyd and Eric Salgato. I would 
like to state for the record that my views do not necessarily reflect those of 
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anyone but myself. I am a disabled, full time student, an independent journalist 
credentialed through the CFAPA, the president of the ACE resource network and 
the new president elect of the associated students of merit college. On Friday 
evening, May 29th, I went down to document the demonstration and report the 
positive side of things in solidarity with other reasonable or with other 
responsible demonstrators who made up the main body of the person. I ended 
up joining to peacefully March and chant, along with the others. After a great 
many officers refused to answer where the press line was being drawn and 
where journalists were expected to retreat to. It was just before 10:15, when 
our westward marched down. 

Michael Cooper: It was just before 10:15, when our westward march down 14th street turned 
North on Clay street. At the end of the next block, police had set up a blockade, 
about three or four minutes later, the group began to proceed marching down 
the street towards the officers with the simple goal of continuing their march. 

Michael Cooper: As we marched forward, the vast majority of the group held their hands up and 
chanted "Hands up, don't shoot" loud and clear to display their peaceful intent 
to authorities. One minute into chanting "Hands up, don't shoot" ordinances 
were fired upon us exploding on the ground and in the air overhead releasing 
tear gas on us, which was far from the first time as they had fired upon marches 
around an hour ago to prevent their march forward several blocks away. 

Michael Cooper: Well, I acknowledge that a great many uncivil things occurred that night, they 
were outsiders that tailed the group, not the demonstrators themselves. The 
main body and in the place in time I described was clearly peaceful and putting 
forth a great deal of effort to make that obvious. 

Juanito Rus: Thank you Mr. Cooper, your two minutes are up. 

Michael Cooper: Thank you. 

Juanito Rus: I will lower your hand. My apologies, I appear to have trapped Esther Kong. 
Esther, if you could again raise your hand in the queue. Esther, can you hear us? 

Esther Kong: Hello? 

Juanito Rus: Hello. You have two minutes whenever you're ready. 

Esther Kong: Thank you. My name is Esther Kong. I'm an Oakland resident born and raised in 
the East Bay. I'm an environmental science student at Merit College. I'm 
currently recovering from a severe knee injury that kept me bedridden from 
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March to April. So I cannot walk or stand for long periods of time, and I certainly 
cannot run. I was at the protest last Monday, wearing shorts and a knee brace 
and using a cane. So it's a very visible injury I'm recovering from. 

Esther Kong: I did not hear any warning from Oakland PD whatsoever. If I had heard a clear 
warning and been given a choice or a chance to move away, I would have left. If 
I had felt threatened at all by the stationary crowd, which included teenage 
children, I would have moved away. Instead, I was engulfed in tear gas, 
disoriented, losing my vision and hit by pieces of flash bang grenades. 

Esther Kong: Everyone was scared running for their lives and yet not a single person pushed 
or trampled me. Not only that, multiple people saw me trying to get away. Even 
in their own fear they recognize that someone needed help. People kept 
themselves in harm's way in order to help me get to safety. Shame on Libby 
Shaaf, shame on Susan Manheimer, shame on LeRonne Armstrong, shame on 
Oakland PD, shame on Oakland City Council for investing such a large portion of 
the city's budget on Oakland PD instead of Oakland people. 

Esther Kong: Shame on the city of Oakland, shame on us for giving you that power. There is 
an entire generation of people who are about to become voters. We've heard 
the words of these young leaders tonight. They are engaged, they know their 
rights. On top of that, they know what is right and they are watching you. You're 
about to lose your job. 

Esther Kong: Additionally, I second Daisha Connerly. Show us your receipts. Let us have a 
followup. Thank you, I cede my time. 

Juanito Rus: Thank you. I will lower your hand. The next speaker I am showing in the queue is 
Vladmir Jornitski. Hello, Vladmir can you hear us? 

Vladimir Tornitski: Hi, can you hear me? 

Juanito Rus: We can hear you. You have two minutes whenever you're ready. 

Vladimir Tornitski: Excellent. Thanks. My name is Vladimir Tonitski. I'm a resident of District 3. I 
want to first echo what others have said and then offer my own perspective on 
events on the ground here in Oakland over the last week. I think we all know 
that the selectively enforced show force of the short-lived curfew was a fiasco, 
and the use of tear gas during a respiratory disease pandemic was a predictable, 
but shameful travesty on the part of OPD. 
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Vladimir Tornitski: I won't go into detail about the events after the student march, but before 
curfew on Monday 1st other than to echo and affirm what other commenters 
have mentioned. Throughout last weekend, I was left with the impression that 
OPD in collaboration with a number of other police forces on loan from around 
the Bay and CHP, who wanted to show force in a very narrowly conceived 
downtown corridor and around HQ at Seventh and Broadway. 

Vladimir Tornitski: While to my mind intentionally neglecting its ostensible duty of providing order 
in the city in order to score political points. In fact, on Sunday's protest, a police 
Lieutenant whose name, unfortunately I did not get was speaking to protesters 
at Eighth and Clay admitted as much in my presence when he said, "We want to 
be out in East Oakland stopping fires, but you're keeping us here instead." 

Vladimir Tornitski: To me, these are not the words and actions of a municipal service that's 
beholden to and coincident with public interest, but have a gang that acts 
strategically to protect its geographic and political turf with a combination of 
overwhelming force, and invading citizens via protection racket. 

Vladimir Tornitski: Finally, I'd like to urge any other public speakers on the call to make your voices 
heard once again on tomorrow's city council meeting, to affirm the text of a 
ballot measure, to clarify the ability of this commission to provide civilian 
oversight of OPD. There are multiple possible versions that can be adopted, to 
my view it's extremely important that the city attorney and counsel not torpedo 
the measure or insert poison pills, but strengthen and expand the commissions 
and our ability to provide oversight. 

Vladimir Tornitski: If we're serious at all about calls to restrict police power, it has to start with 
some semblance of accountability, which this commission can only with power 
behind it to countervail the power of the police. Thanks for listening. 

Juanito Rus: Thank you. Your time is up. I will lower your hand. The next speaker I'm showing 
in the queue is David Long. 

David Long: Hi. 

Juanito Rus: Hello. We can hear you. You have two minutes whenever you're ready. 

David Long: Thank you. First. I'd like to say thank you to Keelan Savior for your leadership 
this past week. I really appreciate what you're doing, and I'd like to echo the 
sentiment of many of the speakers before me. I think that defunding the 
Oakland Police Department is an appropriate route forward for the city. 



OAKLAND POLICE COMMISSION 
SPECIAL TOWN HALL MEETING TRANSCRIPT 

June 8, 2020 
6:00 PM 

 
 

23 
 
  

David Long: We can reallocate funds to city services that strengthen our communities 
instead of selectively policing our black and Brown residents and neighbors. The 
UF led protests, I think have given me a lot of hope for the city going forward. I 
am also heartened by the show of support here on this call for those voices. 
Let's continue this marching and I urge this commission to heed the calls we've 
heard today to defund the Oakland Police Department. That's all, I cede my 
time. 

Juanito Rus: Thank you. I will lower your hand. [inaudible 01:13:30] and the next speaker I'm 
showing in the queue is a phone in with the extension 2190. Hello, extension 
2190, can you hear us? 

Joyce Wong: Yes. I can hear you. 

Juanito Rus: You have two minutes- 

Joyce Wong: Can you hear me? 

Juanito Rus: Whenever you're ready. We can hear you. 

Joyce Wong: My name is Joyce Wong. I'm a social worker in the city of Oakland, specifically 
working with homeless, senior citizens. And I am one of the last people in my 
agency, who's working on the front lines in meeting homeless seniors on the 
streets or in their temporary hotel rooms or housing. 

Joyce Wong: I witnessed the terror of my seniors every day and as an indigenous and Jewish 
person, like the police terror, that's inflicted on black bodies in Oakland and 
around the world is unacceptable. No city should be proud of how many people 
are living in a tent. And 45% of their budget is spent on police who cannot even 
abide by basic human rights and human decency. 

Joyce Wong: I woke up this morning after weeks of protest and flash bang grenades going off 
sometimes late into the night. I'm talking to my coworker, a black man living in 
Oakland about how terrifying it is to seal the tear gas that's wafting down for 
the breeze, watching young men and women, literally being shoved and pushed 
and slammed and broken, and gassed over and over again. 

Joyce Wong: And knowing I can't go help them. I can't work as a medic. I can't work as a 
social worker because if I do, I expose all of the seniors that I'm working for right 
now. I'm the last social worker working. I feel terrified of the police. My clients 
feel terrified of the police. I have had maybe one police interaction in my entire 
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life that didn't go completely sideways, and make me feel afraid or threatened 
or purposely intimidated over absolutely nothing. 

Joyce Wong: It is not acceptable. Black people are human beings. They have rights and 
privileges just like the rest of us except that we don't seem to see that. 

Juanito Rus: Thank you. Your time is up. I will lower your hand in the queue. The next 
speaker I'm showing in the queue is Ashley Greenwood. Hello, Ashley 
Greenwood. Can you hear us? 

Ashley Greenwood: Hello. I just wanted to start by saying Black Lives Matter. And I wanted to share 
my account of what happened on Sunday, May 31st at the intersection of 14th 
and Broadway at approximately 5:46 PM. A friend and I had been participating 
in the caravan for justice that was occurring around like Marin and downtown 
area for about an hour. 

Ashley Greenwood: When we decided to head to Latham Square to take a break. Up the block at 
14th and Broadway, we could see that the caravan was still taking place and 
there were a number of people gathering on the sidewalk and in the 
intersection to show support. Around the same time, I noticed the police SUV 
vehicle parked at the corner of 16th and Telegraph watching the 
demonstrations up ahead. 

Ashley Greenwood: It was not there when we had first sat down, all of a sudden for no reason that I 
could just turn from my vantage point of about a block away, the police car 
peeled around the corner, going at least 40 miles an hour. Behind that three to 
four SUVs followed all speeding towards the intersection, around the same time 
there were loud bangs. 

Ashley Greenwood: And I first thought there were fireworks. White smoke started to rise from the 
intersection. I believe I heard three bangs from about a block away. I stood 
watching and all of a sudden the air started to smell spicy and my nostrils and 
eyes began to burn. It was then I realized that the police had fired pepper spray 
or some type of chemical weapon into the crowd. And there absolutely no cause 
for this, this protest was extremely peaceful. 

Ashley Greenwood: It followed the guidelines of distancing as outlined by the County. I mean, if the 
Oakland PD are going to have a temper tantrum over a car caravan, I can only 
imagine what they do when the situation of people's lives are on the line, 
especially our black and brown citizens. This is absolutely outrageous, and I 
really demand that the demilitarization of the Oakland PD begin now. Starting 
with getting rid of use of chemical weapons on our citizens. Thank you. 
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Juanito Rus: Thank you. I will now lower your hand. The next speaker I'm showing in the 
queue is Sean Lee. Hello, Sean Lee. Can you hear us? 

Sean Lee: Yes. Can you hear me? 

Juanito Rus: We can hear you. You have two minutes whenever you're ready. 

Sean Lee: Thank you. Madam chair commissioners, I thank you for all your work and your 
service to the community. My name is Sean Lee. I've lived in District 1 all my life 
and graduated from high school in 2012. I couldn't be there with my friends at 
Oakland Tech on Monday, I watched with [inaudible 01:19:06] as the OPD used 
tear gas and rubber bullets against peaceful student demonstrators on Monday. 

Sean Lee: Then with an increasing sense of dismay as the mayor and department and the 
press conference filled with ... Gave a press conference filled with readily 
demonstrable lies. They violated their policies, the law and their oath to the 
constitution. I call on the commission to adopt the policy for the immediate 
session and decommissioning of OPD's entire supply of chemical weapons, 
rubber bullets, and flash bang grenades, including tear gas and pepper spray. 

Sean Lee: While in principle, these can be used in a manner consistent with the 
constitution guarantees of life and free assembly, according to law, the 
department and the administration have demonstrated that they are unworthy 
of this trust. The commission must investigate not only the officers who fired 
tear gas and gave the order to fire tear gas on Monday, they must also 
investigate every person in the chain of command from the frontline to the 
spokesperson who stood behind Libby Schaaf at that press conference. 

Sean Lee: If they are found to have lied to their superior officers or the public about the 
use of force, they too must be dismissed. If they ever test about fire against 
anyone in court, again for record of this indiscipline must be sent by this 
commission to the court as evidence of their lack of candor. 

Sean Lee: I would also have the commission put together a plan for defunding the 
department before the council if the department will not do it for themselves. 
Oakland can be better, Oakland must be better. I get my time. 

Juanito Rus: Thank you. I will lower your hand. The next speaker I'm showing in the queue is 
Michael Tigges. Hello, Mr. Tigges, can you hear us? 

Michael Tigges: I can, thank you. To the chair and all the members of the police commission, I'm 
one of your allies, an old white guy who unfortunately because of broken hip, 
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couldn't be on the streets. But I will be on in the city council chamber tomorrow 
to back the coalition for police accountability and the commission's rewrite of 
the total mess that has been this ballot measure. 

Michael Tigges: Now I live in a part of Oakland that was never part of any of the demonstrations 
Montclair. And yet over the last several days, because everybody ... Because of 
the command brought everybody out of the neighborhoods ... Montclair 
opened to the looters and the looters took advantage of it. And there are at 
least seven or eight businesses in Montclair village that were looted. 

Michael Tigges: Finally, looking forward ... Since defunding the police is a pipe dream 
unfortunately, one of the things I want you to consider is when you get the 
authority to look at other policies is to look at the role of training officers. 
Remember Chauvin, the murderer in Minneapolis, where I grew up [inaudible 
01:22:28] was a training officer and two of his rookies were forced to be part of 
the crime that was committed. 

Michael Tigges: So I would suggest rewriting our policy so that any training officer who has 
sustained complaints against them, either through ID ... I'm sorry, IID or Cipro, 
be unable to be a training officer and be dismissed. That way the culture will 
change, no other way. Thank you. 

Juanito Rus: Thank you, Mr. Tigges. I will lower your hand. Next speaker we have in the 
queue is Adoli Amana Tego, and excuse me if I mispronounce your name. Can 
you hear us? 

Adelai Amatego: Hi. Are you able to hear me? 

Juanito Rus: We can hear you. 

Adelai Amatego: Hi, my name is Adelai Amatego and I want to say that defunding the police is 
not a pipe dream. I'm a first generation American. My parents are from Ghana. 
They moved to America so that we could have a better life. They moved to 
America in the 1980s, immediately following famine and revolution that 
changed the landscape of the country that we are from. 

Adelai Amatego: Revolution is possible, change is possible and the advantage that our elected 
officials have here today is making that change happen by defunding the police. 
We need to defund the police. We have an opportunity to make a new society, 
and people whose lives have been fine, quite frankly are complacent. People 
whose lives have been fine think that it's a pipe dream to defund the police. We 
can create a better response system. 
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Adelai Amatego: We can create jobs that help people who have mental illness, that help people 
have economic equality, and that ultimately repair the devastation that 
capitalism has had on this country. And specifically on this stolen land. I cede 
the rest of my time. Thank you. 

Juanito Rus: Thank you. I will lower your hand. The next speaker I have in the queue is a 
phone in participant with the extension 0941. Hello, extension 0941- 

Unknown Speaker: Hi. 

Juanito Rus: Can you hear us okay? 

Unknown Speaker: Yes. Hello. Can you hear me? 

Juanito Rus: We can hear you. You have two minutes whenever you're ready. 

Unknown Speaker: I would first like to second the words of the anti-police terror project at the 
beginning of this call, the second, whether or not interim police chief 
Manheimer thinks that the tactics that were used on Monday were judicially 
used or whatever, I urge the commission to ban the use of tear gas and the use 
of rubber bullets and revise, whatever policy you have that allows the use of 
chemical weapons and militarized weapons against peaceful protesters. 

Unknown Speaker: It is apparent that that is even allowed. Additionally, I would like to request the 
defunding of the Oakland Police Department, including the highway patrol that 
was involved in the murder and killing of Eric Salgado. I would also like the firing 
of Sergeant Patrick Gonzalez, who has a history of violence and is still part of the 
police department. 

Unknown Speaker: We need to do better. The fact that we're allowing these people to stay in the 
police department is a clear signal of the problem inherent in our system. How 
do we allow this? We are essentially ... By allowing the police department to 
continue in this way, we are perpetrating systems of inequality that specifically 
target black and brown people. 

Unknown Speaker: We are upholding white supremacy, whether or not you'd like to think that or 
not, but the police department is a legacy and a hold over from slavery. We 
need to do better, and whether or not you think it's a pipe dream. I mean, come 
on, have you not seen what [inaudible 01:26:52] in New Jersey has done and 
how crime rates have gone down? 
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Unknown Speaker: It is not a pipe dream, do better. Lastly, I would just like to say, fuck the police 
and I yield my time. 

Juanito Rus: Thank you. I will mute you. The next speaker I'm showing in the queue is 
another phone in speaker with the extension 5931. 

Abner Hougie: Hello. Can you hear me? 

Juanito Rus: We can hear you. 

Abner Hougie: Hi- 

Juanito Rus: You have two minutes whenever you're ready. Sorry. 

Abner Hougie: Yes. My name is Abner Hougie. I run an independent news outlet called Left 
Coast Right Watch that covers right wing extremism. I was live reporting on the 
night of May 31st. Myself and a group of a group of about 200 peacefully 
protesting civilians were corralled and fenced into a block closed off by OPD in 
downtown Oakland. 

Abner Hougie: They were fired on with tear gas and grenades mark around and flashlight bangs 
without warning or provocation. There were for the most part, people who 
were either marching or standing on the sidewalks, just talking to each other, 
minding their own business. I took a photo of one of the spent grenade and it 
had a manufacturing date of 2014. 

Abner Hougie: The defense technology safety data sheet for that particular grenade, and I 
believe you have this information already says that the warranty is for five 
years. Unless I'm mistaken, 2014 plus five is 2019 and we're in the year 2020. I 
want to know why OPD was firing on peaceful protestors, and I want to know 
why there were using expired munitions to do that. Thank you, attack and 
dethrone god, I yield my time. 

Juanito Rus: Thank you. At this time, we're going to close the queue to additional speakers. 
So I am showing the last speaker that I ... And I see a lot of people, all of a 
sudden raising their hand. The last speaker I'm going to take at this time is Jenna 
Hackman. I will not take any speakers who have raised their hands since then. 
Our next speaker in the queue is showing as Effie. Hello, Effie. Can you hear us? 

Effie: Hi there. Yes, I can hear you. 

Juanito Rus: You have two minutes whenever you're ready. 
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Effie: Just one moment. Can you hear me? So first of all, I just want to acknowledge 
the life of Eric Salgado, George Floyd, Brianna Taylor, and to the many others 
that were killed at the hands of police officers in this country. I'm a white ally 
and I stand behind the black and Brown people of the Oakland community and 
all over the country. 

Effie: I'm here today to demand that you immediately begin the process of defunding 
the police department and begin to reinvest funds into community departments 
that provide resources that truly protect and serve the people. Homelessness, 
poverty, substance abuse, and mental health issues, these are social issues that 
need to be approached with the dignity and care that they deserve. 

Effie: Defund the police. They have proven to not provide the safety and the care that 
the people of Oakland deserve. In this community, these are the expressions of 
the failures of Libby Schaaf and her staff. And these are also unfortunately the 
consequences of a systemic racist and corrupt government on the federal and 
local level. 

Effie: Police are the agents that maintain these systems, and by keeping black and 
brown people, oppressed and funneling people of color into privatized prisons 
for profit. This is our burden. This is what people of color have to live with. I was 
just at Eric Salgado's vigil, a young man who was shot 40 times and his pregnant 
girlfriend was shot in the stomach. This is sickening and disgusting. And he was 
shot 40 times. 

Effie: This has a number of things, at the very least it shows the lack of training and 
skill in the profession of policing. And at the worst, it shows a lack of 
compassion and a sheer lack of humanity. What we are seeing now and have 
many times before now is how corrupt the police are all across the nation. 

Effie: There are hundreds of videos circulating right now, all around the internet, 
showing the complete disregard for human life that these police have for the 
citizens. And I saw, and I felt this for myself at the protest in Oakland, I'm 
demanding that you immediately defund the police department and do your job 
right. Because right now you have blood in grave misconduct on your hands. 

Effie: You are failing not only as a member of legislator, but also the human beat 
being that bleeds the same red as those that were killed at the hands of police, 
defund the fucking police. 

Juanito Rus: Thank you. Your time is up. I will lower your hand in the queue. The next 
speaker I'm showing is listed as Fi Fi Fi. Hello, Fi Fi Fi. Can you hear us? 
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Fi: Yes. Sorry. Hi commissioners. My name is Fi and I live in Oakland. I want to 
thank the UF Organizers putting on the march less Monday and for their voices 
tonight. I want to sponsor their proposal to defund OPG. My partner had 
participated in the march. We're lucky he didn't get gas because when I woke up 
the next morning, there were videos of my friends getting gas. 

Fi: I just want to reiterate that the police training manual clearly states that tear 
gas, rubber bullets and pepper balls shall not be used for crowd management, 
crowd control or crowd dispersal during demonstrations or crowd events. Why? 
Because OPD has had a long history of brutalizing protestors. 

Fi: OPD continues to maim and murder us. We've had to go to court just to get OPD 
to stop shooting rubber bullets at us. Give us real responsibility, you need to 
immediately fire these officers tonight. Honestly, I'm appalled that it hasn't 
happened already. We don't need a meeting to discuss this, just fire the officers. 

Fi: Further, I can't think of a reason for the people of Oakland to pay for these 
officers' salaries. They have demonstrated that they're not fit for duty. The last 
OIG report indicated that police officers have been lying about the use of force, 
especially against our black community. I'm under the understanding that these 
officers have gotten retraining. 

Fi: We're tired of retraining, we're tired of seeing these officers on the streets, 
hurting our folks. We need you to commit de-fund OPD. Let's start tonight by 
firing these officers. I yield my time. 

Juanito Rus: Thank you Fi. I will lower your hand in the queue. The next speaker I'm showing 
is Jennifer Tu. Hello, Jennifer Tu. Can you hear us? 

Jennifer Tu: Hi. Yes. Thank you. 

Juanito Rus: You have two minutes whenever you're ready. 

Jennifer Tu: Thank you. Madam chair, members of the commission. Thank you for holding 
this listening session and arranging some really amazing presenters earlier. My 
name is Jennifer Tu. I'm a Chinese American and I'm a resident of District 3. I 
want to echo the statements earlier about tear gas, bullets and the other violent 
weapons used by the OPD over the past week and a half. 

Jennifer Tu: These do not keep us safe. Their presence does not de escalate. These definitely 
do not keep our cities you've said as they exercise their first amendment rights. I 
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urge the commission to immediately work towards banning OPD from using tear 
gas, pepper spray, rubber bullets, flash bang grenades, and riot gear protest. 

Jennifer Tu: And to ban bringing in external police forces that do not have a ban on the use 
of tear gas. Longer term, I support funding education and programs for 
[inaudible 01:35:40]. I support funding public mental health by mental health 
professionals, not police. 

Jennifer Tu: I support the work of the anti police terror project and I support defunding OPD. 
Thanks very much. 

Juanito Rus: Thank you, Ms. Tu. I will lower your hand. And the next person I'm showing in 
the queue is Pavan. Hello, Pavan can you hear us? 

Pavan: Hey, I can hear you. Can you hear me? 

Juanito Rus: We can hear you. You have two minutes whenever you're ready. 

Pavan: Excellent. Hopefully I won't have to take all of these two minutes. I live roughly 
100 feet from where Eric Salgado was killed on the evening of June 6th. I have 
surveillance footage of what took place at that street corner. The CHP declared 
at least according to the San Francisco Chronicle and the police dispatch, that 
they were being shot at. The video doesn't show that. 

Pavan: In fact, what it shows is that a CHP officer unloaded 46 bullets into both Eric 
Salgado, putting him into an extra judicial execution and multiple bullets into his 
partner. And his partner was pregnant. And that bullet went into her stomach. 
That is a representation of a form of thug justice that I can't stand by. 

Pavan: While I live in East Oakland and District 7, I understand this area is a little bit less 
than like merit, but it doesn't deserve this style of police brutality. I'm 
concerned by what's taking place as we go forward from this point. While the 
protesters that met, I think they accomplished great things. They've rallied this 
group. I hope people will vote and show up at city council meetings and these 
meetings. 

Pavan: I'm extremely concerned that the style of investigation that's taking place by the 
Oakland Police Department, by the district attorney, by the California Highway 
Patrol and others is not open or transparent. The gentlemen that murdered Eric 
Salgado and it is murder in this scenario I suspect, I don't know what has 
happened to him. I don't know where he is. 
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Pavan: He may be able to kill other people. If I shot and killed somebody, which I don't 
plan to do. But if I did that, the police department would brutalize me in the 
same way they brutalized Eric Salgado. There is no point in having a justice 
system if the Oakland Police Department stands in support of the behavior of 
the California Highway Patrol. 

Pavan: I would ask that this commission in my waiting seconds, would ask this 
commission, seek transparency. We want the name of this person and we want 
him in jail. Thank you. 

Juanito Rus: Thank you, Pavan. I will now lower your hand. Pavan, excuse me. The next 
speaker I'm showing in the queue is, Sarah Grieb. 

Sarah Grieb: Well- 

Juanito Rus: Hello? Can you hear us? 

Sarah Grieb: Yeah. Can you hear me? 

Juanito Rus: We can hear you. You have two minutes whenever you're ready. 

Sarah Grieb: I just want to say a day of peaceful solidarity turn the moment you showed up 
like you were guarding a war zone. You have no idea how to deal with 
protesters, and treated us as the enemy. You exemplified the exact thing we 
were protesting. Police don't have the training-code of justice or discipline that 
the military does and therefore you have no right to use military equipment. 
Tear gas is a chemical warfare in a pandemic it can spread disease. You think 
that you had done everything to deescalate the situation you've created? The 
US banned export in solidarity. The US banned the export of tear gas in 
solidarity with the Hong Kong protesters. Why are you using it on ours? You're 
supposed to protect and serve us and you failed. I implore that you be proactive 
and immediately forfeit 50% of your budget. Thank you. 

Juanito Rus: Thank you, I will lower your hand. And the next speaker I am showing in the 
queue is Hannah Paul. Hello, Hannah Paul, can you hear us? 

Hannah Yoshimoto: Hi. Yeah. 

Juanito Rus: You have two minutes whenever you're ready. 

Hannah Yoshimoto: My name is Hannah Yoshimoto. I'm 30 years old and a resident of District Two. 
I'm incredibly passionate about ensuring that our community is safe and 
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nurturing for all people. And that goal will simply remain unachievable until we 
defund and dismantle OPD. As a white passing Asian woman, OPD has never 
given me a hard time, except as a protester where I have been teargassed over 
10 times in the last four years. Last Monday, I joined the Two Mile March from 
Oakland Tech to Oscar Grant Plaza. Along the route, there were countless allies 
handing out water, masks and snacks. People were protecting and supporting 
each other more than OPD ever has. After nearly four hours, a smaller group 
kneeled and stood peacefully as police threw flash grenades and tear gas with 
no warning and carelessly into the crowd injuring many. 

Hannah Yoshimoto: I wanted to address a few of the lies that OPD has been spreading to the media 
about this incident. First of all, they claimed that the crowd was a totally 
separate group from the original protest. The entire group had split off from 
that huge crowd at 14th and Broadway and marched south, all of us were at the 
original protest and had marched together. Secondly, they claimed that the 
crowd was violent throwing glass bottles, we have video footage showing that it 
was two plastic bottles that were thrown from the far east corner of a crowd. 
Everyone booed and then it remains calm and peaceful for minutes before tear 
gas was thrown. Thirdly, they claimed that the crowd was free of youth and 
elders. That is a bold face lie. I watched as high schoolers were sobbing from 
tear gas and administering first aid to each other and imagining how 
traumatizing that must be as a youth. 

Hannah Yoshimoto: If we are not able to dismantle OPD as our comrades in Minneapolis have so 
bravely voted to do it is imperative that we defend OPD and ban the use of tear 
gas. Additionally, I would like to demand the firing of Patrick Gonzalez, a man 
who has caused such great harm to our community that does not deserve a title 
and a gun both which holds so much power. OPD is not a part of a broken 
system. It is an institution founded on systemic racism and is doing exactly what 
it was designed to do. Murder people of color and put them behind bars. This 
must end now. Fuck the OPD. I yield my time. 

Juanito Rus: Thank you, Ms. Paul. I will lower your hand. The next person I'm showing in the 
queue is, Gokce Sencan, excuse me if I mispronounced your name. 

Gokce Sencan: Hi, my name is Gokce Sencan and I'm an Oakland resident and I'm livid. And as 
you can tell from my accent, but not maybe from my appearance, I'm not from 
here because I came from a country whose government used the police force to 
terrorize, repress, unlawfully arrest and jail its own citizens using tear gas and 
rubber bullets. I saw people going blind, going into cardiac arrest and even dying 
due to rubber bullets and tear gas. And I came to America to get away from this 
abusive police force and state terror. I came here because I wanted to be able to 
protest without fearing for my freedom, my rights and my life. I wanted to 
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contribute and let fellow residents feel safe and cared for, not feel disposable. 
I'm so disappointed. And so disgusted. This was not the America I was promised 
when I was sold the American dream. 

Gokce Sencan: This America is racist. This America puts narrow police union interests ahead of 
its own people's needs. And I see that this America is not that different from the 
tyranny I left behind. And this is not even the only thing. These last couple of 
weeks have already been devastating for our community. I see left and right, 
some of our communities signature shops, restaurants, and cafes shutting 
down. I read reports of the Highland Hospital and many affordable community 
clinics at the brink of bankruptcy. I see all those people vulnerable [inaudible 
01:43:36] without help. And what else do I see? I see the Oakland police armed 
to teeth with riot gear, treating black and brown bodies as if their mere 
existence is a crime. I see the police who can feed their families thanks to our 
taxes, and yes, I pay taxes too, treating the people they're supposed to protect 
as criminals. 

Gokce Sencan: We're in the midst of a health crisis, setting aside money just to buy tear gas for 
the police department so that you can just your own people should not be your 
priority. Health services should be your priority. Obtaining PPE and medical gear 
should be your priority. Therefore, I demand that Oakland PD not only be 
defended, but it should be dissolved and rebuilt from scratch. Following 
Minneapolis' lead. Dissolve the department and we hire everyone who proves 
themselves to be capable. 

Juanito Rus: Thank you. Your time is up. I will lower your hand. The next speaker I'm showing 
in the queue is a phone attendee with the extension 7130. Hello, extension 
7130. Can you hear us? 

Rachel Holmstrom: Hi. Can you hear me? 

Juanito Rus: We can hear you. You have two minutes whenever you're ready. 

Rachel Holmstrom: Hi. Thank you so much. Thank you everyone for being here. My name is Rachel 
Holmstrom. I live in West Oakland and I just want to echo and support the 
people who have come before me and saying, we must defund Oakland PD. We 
have to reduce their general fund by at least 50%. We cannot continue to 
authorize overtime for the OPD and drain resources that could be going to 
mental health, homeless support. There is better ways to use this money. And 
to see it being used to commit violence against peaceful protestors in my city is 
unacceptable. So yeah, just everything everyone has said. Anti-Police Terror 
Project is doing amazing work. And I just want to see that Oakland PD... That 
this commission hears everyone's plead and does actual meaningful change in 
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rectifying the situation. So please defund OPD and thank you so much. I yield my 
time. 

Juanito Rus: Thank you. We'll, lower your hand. And the next speaker I'm showing in the 
queue is listed as Grace. Hello, grace, can you hear us? 

Grace Shafer Perry: Hello? Yes. Can you hear me? 

Juanito Rus: We can hear you. You have two minutes whenever you're ready. 

Grace Shafer Perry: Wonderful. Thank you. So my name is Grace Shafer Perry and I'm a Bay Area 
youth who participated in last Monday's peaceful protest. And I'm here today to 
voice my disappointment and anger over the fact that young people protesting 
anti-black violence with peace and unity were met yet again with this same 
violence, when we were tear gassed and arrested for no reason. Young people 
are the future. We hold within us a knowledge of the broken foundations of this 
country and this world, and still pushed to the forefront our hopes, dreams, and 
demands for creating a brighter future. One in which black lives matter is not a 
trend that follows news of the steady stream of black death at the hands of 
police, but rather a pillar of our equitable and loving anti-racist society. We are 
powerful beyond measure and we are valuable and demand to be treated as 
such and how our bodies and our voices protected, not tokenized on panels 
made to express the mirage of compliance with the police department that has 
never truly stood for us. 

Grace Shafer Perry: We call for action from this commission to hear us and act with our demands in 
mind. Again, we are the future. So protect us in the present. We are the 
Oakland that you are meant to represent. And though the majority of anti-black 
police violence that is flooding the news right now is taking place in different 
communities. When we critique this violence, we are critiquing the greater 
system of policing in America that must change, and that most definitely 
includes Oakland. Protect youth, elevate our voices. Listen to us, defund OPD 
and please fund Oakland. Thank you. 

Juanito Rus: Thank you, Grace. I will lower your hand. And the next speaker I am showing in 
the queue is Elof Esuf. Hello Elof? Can you hear us? 

Elof Esuf: Hi. Yes. My name is Elof Esuf. I'm a policy and research analyst. I live and work in 
Oakland and I'm calling in favor of defending the police department. OPD saw a 
need to change the system back when the MET program was created, where 
clinicians were on the front lines to respond to calls, and they did this because 
they saw the need to increase mental health support and only involved a police 
officer when absolutely necessary. And they found it was rarely deemed 
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necessary. So defending the police department should not be a brand new 
concept. We are already aware that we need to increase supports elsewhere in 
social services. And that's a strategy I would love for us to implement and 
continue to research. Last year, $40,000 was allocated to study in cahoots in 
Oregon. And a report was to come out in 2020 with findings of how such a 
system could work here. 

Elof Esuf: I have yet to see such a report, but would love to see us finish the work we 
started, the work that was started to support our community. Oakland has 
different demographics and problems compared to Oregon, but there could be 
lessons learned as we try to move away from destructive systems. It's clear that 
the existing system does not make us feel safe. So I'm here to advocate for re-
investing police funds into necessary social services, disarmament, 
demilitarization, data transparency, cutting contracts with schools that are 
already underfunded. We need to be investing in our youth, not hurting them. 
And we should continue researching successful models that do not center 
around police officers who continue to abuse their power. This is not new 
information. You will hear it from me and countless other Oakland residents. It's 
time to listen, act and serve as an example, get a headline for actually serving 
your residents, not for harming them. Thank you. 

Juanito Rus: Thank you. I will lower your hand. The next speaker I'm showing in the queue is 
A.S Ekatta. Hello, can you hear us? 

A.S Ekatta: Hello. 

Juanito Rus: You have two minutes. Whenever you're ready. 

A.S Ekatta: Oakland police department was one of the most corrupt and violent police 
forces in the country and has been terrorizing and criminalizing black 
communities since its very inception. How bad do we even have to be to get put 
under federal oversight in a system that gives police the benefit of the doubt at 
every single turn in the first place. You have proven over and over that you 
cannot be reformed. Even as the city government dumps one fifth of its entire 
budget into new gadgets and terror toys for you to unleash on the community. 
You know who the most dangerous among you are, with a core of 16 officers 
committing almost half of all police shootings from 2000 to 2010, yet you close 
ranks around them to protect your buddies, the killers and rapists and domestic 
abusers who get away scot-free with the DA and the mayor's help, proving that 
all of you supposed good cops are just as rotten as the rest. Only maybe a little 
bit more discreet in your racism and your violence. 
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A.S Ekatta: The very fact that Town Halls like this are only being convened right now 
because white and other non-black people are being hurt in the streets by 
police is bullshit. From 2000 to 2016, almost three quarters of the Oakland 
residents you killed were black and you search black motorists 10 times more 
than white ones. You don't care about justice. You only care about optics and 
covering your asses. We non-black Bay Area residents see your lies for what 
they are and we do not accept any of it. We support our black friends, family 
and neighbors struggles for justice, which have gone on far longer than they 
should have had to in the first place. 

A.S Ekatta: How do you even live with yourselves? How do you look at your families in the 
eye after you have brought so much destruction on countless other families. 
Disband the police now. Sign on to Anti-Police Terror Project's Black New Deal, 
imagine different futures and invest in them. Give them the same space to fail 
that you have given the police over and over and over. Quit your jobs, do 
something useful with your lives and maybe then you can redeem some scrap of 
your shredded humanity. But until the day when the system is abolished, fuck 
the police. I yield my time. 

Juanito Rus: Thank you. I will lower your hand in the queue. Next speaker I'm showing in the 
queue is listed as Carson. Hello Carson, can you hear us? 

Carson Lam: Hello? Yes. I can hear you. 

Juanito Rus: You have two minutes whenever you're ready. 

Carson Lam: My name is Carson Lam and I am an 18 year old white woman. I am here 
because I am scared. I am here because I'm angry, because I get to be angry, 
because I get to cry and scream and run and I still get to breathe. I am here 
because the first Pride was a riot, because I get to love who I love because 
Marsha P Johnson, a black trans woman through that first brick. I am here 
because Latinos United for Justice came together to combat police brutality 
after Charles De Baca was shot and killed by the police on 35th street and East 
Oakland in 1968. I am here because change begets change and protest is 
disruption. I'm here because of the $57 million spent between 2001 and 2011 
by OPD to somehow try to make up for the police abuse enacted on these 
communities. Because no amount of money offsets the weight the sirens carry 
and that existence is still viewed as a threat. 

Carson Lam: I am here because of Melvin Black, because of Bobby Hutton because of Oscar 
Grant, because of those whose names were never spoken, whose body cam 
videos were never watched, who stories were never told who all they were to 
the police was a threat and the bullet and the life that never got to matter. I am 
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here because black lives matter. Because black lives will always matter, because 
black lives have always mattered and because they have always been treated as 
if they do not. I am here because you might listen to me. I'm here because if you 
want police to ever be a beneficial part of this town, this state, this country, you 
need to listen to the black voices right in front of you. Thank you. I yield my 
time. 

Juanito Rus: Thank you, Carson. I will lower your hand. Next speaker I'm showing in the 
queue is Andrew Morales. Hello? Andrew Morales, can you hear us? 

Andrew Morales: Hi, can you hear me? 

Juanito Rus: We can hear you. You have two minutes whenever you're ready. 

Andrew Morales: Okay. Yeah. At this point, defunding is the only real option. Reforms pretty 
much a joke. Reform will work when people actually want to change. The fact 
that Erik Salgado was murdered two nights ago in the midst of all the political 
tension around police murders. Obviously OPD is not planning on changing 
whatsoever. And to speak to what people were talking about with the tear 
gassing at the protest last week, I have seen people circulating videos with 
timestamps on them, proving that it happened at 7:40, 20 minutes before the 
curfew actually occurred. 

Andrew Morales: Yeah, OPDs budget has more than doubled in the last few decades. And this is 
not corresponded with any decrease in crime rates over the same period. The 
projected budget is going to be a 330 million. We need to defund by 50%. This 
proposed budget that's coming up is greater than the combined departments of 
the human services, transportation, housing and community development, 
libraries, parks recreation and youth development, economic workplace, and 
workplace development, race and equity, all those combined. We need to 
reallocate that funding back to mental health services, to education, to 
afterschool services that focus on the arts, sports, crafts, and tech. Everything 
that will help employ Oakland residents, things that will actually help with crime 
rates. Yeah, we don't have an option at this point. It has to be defunding. And 
given that this movement is organic. I don't think anyone's going to put up with 
any more bullshit surface proposals for reform... 

Juanito Rus: Okay, Mr. Morales your two minutes are up. I will lower your hand. The next 
speaker I'm showing in the queue is Ayana Nakagawa. Hello Ayana, can you hear 
us? 

Ayana Nakagawa: Yes, can you hear me? 



OAKLAND POLICE COMMISSION 
SPECIAL TOWN HALL MEETING TRANSCRIPT 

June 8, 2020 
6:00 PM 

 
 

39 
 
  

Juanito Rus: We can hear you. You have two minutes whenever you're ready. 

Ayana Nakagawa: Thank you. Hi, I'm an OUSD educator and resident in Oakland, and I'm calling for 
the immediate disbanding, defunding and abolition of the entire OPD. Reform is 
an unimaginative, pathetic and cowardly proposal. We need abolition now. I 
was present at the moment that Ashley Green described at 14th and Broadway 
on Sunday, May 31st. I was in my car at the intersection when I saw police 
descend upon us at an alarming speed out of unmarked cars and buildings, 
laughing and smiling to each other as they began to tear gas us. Later that night 
around 12:30 AM, I was on the phone with one of my friends, as she witnessed 
militarized police jump out of an unmarked van in the Walgreens parking lot off 
of High Street and 580 to corner a man with his hands up, shoot him down and 
then drag his body into the Walgreens. And nobody is talking about it. 

Ayana Nakagawa: Time and time again, we have seen the violence and terror that the police are 
allowed and encouraged to inflict upon the people of Oakland, specifically 
against black and brown people. In 2013 when I graduated from Mills College, 
we loudly protested Libby Schaaf's presence as our commencement speaker 
because of her appalling complicity with Oakland police. She did not listen to us 
then, and she is not listening to us now. Shame on her performative ally ship. 
She does not represent the people. I stand with the people's mayor Cat Brooks 
and the Anti Police Terror Project. If you hold any power and you do not fight 
tooth and nail to get the police defunded and abolished, then you are just as 
guilty as the officer who pulls the trigger. You are the ones enabling this 
behavior. You have blood on your hands. Your name and legacy will go down in 
history. The people are watching. Fuck the police. I yield my time. 

Juanito Rus: Thank you. 

Regina Jackson: Thank you. There's a hand up from Commissioner Harris. 

Ginale Harris: Thank you Chair. I'm listening to all of the young people speak and I have to say 
something because my heart is hurting and it's obvious that black and brown 
youth have no faith in the city administration or the Oakland Police Commission, 
or they would be calling in and voicing their outrage. I hear all the allies, which is 
great, but the allies can't speak for us. Listening to all the people speak, I 
realized that I was once a youth fighting for this very cause 40 years ago. Now 
I'm a gatekeeper/gladiator that will fall on the sword a thousand times, if it's for 
the betterment of my people. I want to first say to the youth, I love you all my 
soul. And that I am truly sorry that as your elder and community gatekeeper, I 
have not been able to protect you from the harm from the very people who are 
supposed to protect you. 
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Ginale Harris: I will probably be long gone before change in our community or administration 
happens. But I am in hopes that you will be the generation to change this. I will 
say that I will continue to be the fierce gladiator that they fear and continue to 
disrupt the comfortableness of keeping black and brown people oppressed in 
Oakland. You are my future and I love you. I will make myself available so that if 
any of you have questions on the past, I can answer them. These killings have 
been going on for 400 years and nobody cared. I will say you are right. Black 
lives do matter, all the time. Not just when the police killed them, but when you 
kill you, black lives matter too. So wake up. I love you. Truth over peace. And I 
had to say that, because I want all of you to know that. 

Regina Jackson: Thank you, Commissioner Harris. Mr. Ruse. 

Juanito Rus: Thank you chair. At this time. We'll move back to public comment. The next 
hand I have in the queue is Tara O'Flaherty. Hello, Tara. Can you hear us? 

Tara O’Flaherty: Hello. I am a nurse and I have worked as a school nurse in the past. I went down 
to Oakland to 8th and Broadway on the 29th of May. What I witnessed as far as 
the injuries were egregious. I saw mostly young women, in all honesty, it 
seemed as if the Oakland police department was targeting young women. I 
treated a number of rubber bullet injuries. One of the young women I followed 
up with, she said she couldn't feel her body after being hit. Her hands had both 
been hit and were gravely injured. Later, the following day, she sent me photos. 
She had been shot over 20 times for saying, "Fuck you." To the police. And I 
would like to echo her voice and say, fuck you to the police for brutalizing our 
children in the street. 

Tara O’Flaherty: It was her first protest. She's a 22 year old woman. You may have seen her 
photographs because I know that they've been shared with the Police Chief. I'm 
angry on the behalf of people of color in our communities. I'm angry on behalf 
of our youth that this has continued to go on that they are being threatened and 
demoralized by the police department. Shame on all of you for allowing this to 
continue and for not abolishing the police long before this. This is not a new 
issue. This has been going on for ages. We know you're corrupt. We all know 
you're corrupt. People do not trust you. They do not feel safe in their own 
neighborhoods, not because of their neighbors, but because of the police 
department. I would like to concede my time to allow other people to speak. 
But I would like to say that you are creating a public health crisis. We're in the 
middle of a public health pandemic. 

Juanito Rus: Thank you, Ms. O'Flaherty, your time is up. The next speaker I'm showing in the 
queue has the name Brenna. Hello, Brenna, can you hear us? 
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Brenna Wood-Fitzpatrick: Hi. Yes. I can hear you. 

Juanito Rus: You have two minutes whenever you're ready. 

Brenna Wood-Fitzpatrick: My name is Brenna Wood-Fitzpatrick. I'm a resident of Oakland, I work 
in Alameda. Last Monday. I was leaving my office in Alameda shortly after 8:00 
PM. And as soon as I walked out of my office door, I was just like, "What is that 
smell?" And then when I breathed in further, my nose started burning and I 
realized that I was smelling tear gas in Alameda. And tear gas wasn't deployed in 
Alameda that night, the closest place it was deployed was in Oakland over a 
mile away from where I was. So the OPD had to have released an immense 
amount of tear gas for me still to be able to smell it and for it to physically affect 
me. 

Brenna Wood-Fitzpatrick: So it really does break my heart to hear the testimony of the people 
that were there in that vicinity. I have also heard that it got into buildings in the 
surrounding area. And so I'm also very worried about the health and safety of 
the people that live in that area and that work in that area. And there is just 
absolutely no reason whatsoever for the OPD to ever use a chemical weapon 
that is banned in warfare. Tear gas is banned in warfare and there was 
absolutely no reason whatsoever at any time for them to be using it on our 
citizens. I cede my time. 

Juanito Rus: Thank you, Brenna. I will lower your hand in the queue. The next speaker I'm 
showing in the queue is Loray Fernandez . Hello, Loray. Can you hear us? 

Loray Fernandez: Yeah, I can hear you. 

Juanito Rus: Okay. Two minutes whenever you're ready. 

Loray Fernandez: Yeah. I'm a white resident of Oakland demanding the firing of all OPD and law 
enforcement. We can't reform a state terrorist group. That's like staying with 
your abuser and expecting them to change. It's pretty clear that they're not 
going to change. At protests and on the street, I see OPD escalating situations 
and inciting violence, just generally terrorizing people like a terrorist group 
would. OPD and all cops are a white supremacist military group meant to 
uphold white supremacy and make rich white people feel comfortable. The only 
way forward to have a healthy, somewhat healthy community would be to 
release the budget towards reparations for everyone who's been severely 
impacted by OPD. Obviously a loan a tax, land tax, schools, food, housing, health 
services. It's literally everything that people need to survive, unlike being chased 
around by cops. And if you think that Oakland has a problem of violence, then 
pull the fucking police off the street. 
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Loray Fernandez: They're out of control. And if anything, we need mediators, which I've literally 
never seen a cop be a mediator. And to all the other people, all the white 
people who are in this meeting, be mediators in your neighborhood for people 
who are out on the street, who might have the cops called on them and get 
fucking killed. It's surprisingly easy to intervene and look out for your neighbors. 
I know you probably all do that, but fucking fuck the police. Fuck OPD and 
dismantle the police department. 

Juanito Rus: Thank you Loray, your time is up. I will lower your hand. 

Regina Jackson: Excuse me, Mr. Ruse. I know that we still have more than 30 people to speak, 
and I want everyone to be able to speak. I'm suggesting at this point that we go 
from two minutes to one minute to ensure that everybody gets an opportunity 
to speak before we ask the police questions. 

Juanito Rus: very well. I can change it to one minute. 

Regina Jackson: Thank you. 

Juanito Rus: The next speaker I'm showing in the queue is Joanna Arenstein. Hello, Joanna, 
can you hear us? 

Joanna Arenstein: I can hear you. Hi there. Thank you. Yeah, my name's Joanna Ehrenstein. I'm a 
citizen of Oakland and I'm speaking tonight to lend my voice to the widespread 
public sentiment that the American police system is beyond reform and the OPD 
sits squarely in the center of that storm. I am advocating for the complete 
dismantling of the Oakland Police and building a new citizen protection system, 
utilizing social and healthcare workers and resources who are unarmed and 
trained to assist and deescalate. I was present at the protest on Friday, May 
29th, where peaceful protesters were assaulted with tear gas. I can only 
categorize that as bio-terrorism during a deadly pandemic. Prior to these 
attacks, public support for the OPD was razor thin and now your city will have to 
reckon with the reality that the OPD has lost what little support it had. This is 
evidenced by how many people on this call are ending their time with fuck the 
police. I yield my time. There was more I wanted to say, but I am out of time. I 
will just say all power to the people, I yield my time. 

Juanito Rus: Thank you. I will lower your hand in the queue. And the next speaker I'm 
showing in the queue is Christopher Merchant. Hello? Christopher Merchant. 
Can you hear us? 

Christopher Merchant: Yeah, can you hear me? 
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Juanito Rus: We can hear you. You have one minute whenever you're ready. 

Christopher Merchant: Thank you. So my name is Christopher Merchant and I've lived in District One 
for six years. This year, city officials are expecting a budget deficit of $80 million 
due to COVID-19. Meanwhile, OPD takes 44% of our city's budget. In light of 
recent egregious police violence, as well as documented cases of OPDs abuse 
and racial profiling. I urge you to advocate for a mid budget review that reduces 
funding for the OPD and moves funds into health, housing, education, and social 
services. Chemical weapons and rubber bullets must also be banned. Black lives 
matter. I yield my time. 

Juanito Rus: Thank you, Mr. Merchant. I will lower your hand in the queue. The next speaker 
with their hand raised I'm showing is Mariam El Magrese. Hello, Merriam. Are 
you there? Can you hear us? Mariam El Magrese. Can you hear us? 

Mariam El Magrese: Hi, can you hear me? 

Juanito Rus: We can hear you. You have one minute whenever you're ready. 

Mariam El Magrese: Hello. 

Juanito Rus: Hello. 

Mariam El Magrese: Hello? 

Juanito Rus: Hello, we can hear you. 

Mariam El Magrese: Hello? 

Juanito Rus: Hello. We can hear you. 

Mariam El Magrese: Hi, can you hear me? 

Juanito Rus: We can hear you. Whenever you're ready, you have one minute. 

Mariam El Magrese: Hello. 

Juanito Rus: Hello? 

Mariam El Magrese: Hi. Can you hear me? Oh, great. 

Juanito Rus: We can hear you. Yes. 
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Juanito Rus: We can hear you. Can you hear us? 

Mariam El Magrese: Oh great. 

Juanito Rus: We appear to be having technical difficulties with Mariam. 

Juanito Rus: Mariam, I'm going to not lower your hand in the queue and come back to you if 
you can see what's wrong on your end. 

Juanito Rus: And the next speaker I'm showing in the queue is Masha Ashabi. Hello, Masa. 
Can you hear us? 

Masha Ashabi: Hi. Can you hear me? 

Juanito Rus: We can hear you. You have one minute whenever you're ready. 

Masha Ashabi: All right. I want to thank you so much for putting this together, and I want to 
thank everyone who spoke before me for their incredible words. And I also want 
to start with recognizing the death of Eric Salgado in Oakland this past weekend 
by Oakland police, firing over 40 shots. This is a murder. This is not an oversight, 
and this is not behavior that can be reform. And I call for the officer involved in 
the shooting to be removed and investigated. I'd also like to echo the request 
for the body cam footage to be released from the arrest that occurred last 
Monday at the youth protest. 

Masha Ashabi: It is a disgrace that the city to stand behind the violent actions of its police force 
in the past week and across years that have terrorized this community. This 
week our nation has been gripped by protest calling for repair and meaningful 
change with police behavior and anti-racism and anti-blackness, and immediate 
reform to the terror of the police across communities in this country. And those 
protests against police brutality have been met with a staggering response of 
more brutality. All this proves is the need for massive defunding and 
demilitarizing of [crosstalk 02:13:57]. 

Juanito Rus: Thank you Mahsa. I'm afraid your time is up. I will lower your hand. 

Juanito Rus: And at this time I will call on Mariam El Magrese again. Hello Mariam, can you 
hear us now? 

Mariam El Magrese: Yes. 

Juanito Rus: You have one minute whenever you're ready. 
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Mariam El Magrese: Thank you. I'm a resident of Oakland. I'm 24 years old and I work at a social 
services agency that serves black and brown residents of Oakland. And every 
single day my work has made it impossible because of how underfunded 
housing, education, and health care is in Oakland, while funding for tear gassing 
of our residents continues. I understand that this is an independent commission, 
which also has a massive role to play in advocating against the shameful amount 
of funding that goes into this abusive police force. We are so beyond seeing 
policing as a social solution as what the city needs, and I'm also calling for the 
defunding of OPD immediately. 

Mariam El Magrese: This commission needs to go above and beyond to stop enabling the abusive 
OPD and help redirect the city's focus on investing in social and human services, 
and looking at the root causes of crime, of crime that is obsessively and 
ineffectively policed by OPD. I'm calling on you to use your role to work with 
activists and organizations that are already doing the work and the planning to 
promote alternative policing solutions and mental health informed 
interventions. Thank you. This is huge opportunity for the city to make a choice 
of how it's going to align its budget, defund the police and invest in social 
services. 

Juanito Rus: Thank you Marian, your time is up. I will lower your hand. 

Juanito Rus: And the next speaker I'm showing in the queue is listed as Eva. Eva can you hear 
us? 

Juanito Rus: Hello Eva, can you hear us? 

Eva: Can you hear me? 

Juanito Rus: We can hear you. 

Eva: Okay. 

Juanito Rus: You have one minute, whenever you're ready. 

Eva: I would like to second all of those who have already called to either defund or 
disband the OPD. I hope it's clear at this point that no minimal reform efforts, 
which are for all intents and purposes, gestures. Gestures will never do anything 
to root out the culture of white supremacy that policing in the United States 
was very explicitly built upon. As you have heard, people don't want minimal 
change, they want the police department as it exists today dismantled. I think 
drastic action is required on your part. Thank you. [Inaudible 02:16:37]. 
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Juanito Rus: Thank you. I'll lower your hand in the queue. 

Juanito Rus: The next speaker I'm showing in the queue is listed with the name Mr. Holmes. 
Hello, Mr. Holmes, can you hear us? 

Mr. Holmes: Yes. Hi. Thank you for listening. Thank you for having me today. I am a 12 year 
resident of Adams Point, district three. I'm a 43 year old black man. I'm just 
going to lead with a question [inaudible 02:17:05], but the question is for 
Commissioner Takrbac, could we have some clarification on how protesters are 
to be cited and how they're going to be handled? What are the legal procedures 
behind that, so that we know exactly what we're in for, and how to prepare 
when we're out protesting if we were to be arrested. Thank you. 

Juanito Rus: Thank you, Mr. Holmes. I will lower your hand in the queue. 

Juanito Rus: The next speaker I'm showing is Dan Reisenbach. Hello, Dan Reinsenbach. Can 
you hear us? 

Dan Reinsenbach: Hi. Yes, I can. 

Juanito Rus: You have one minute, whenever you're ready. 

Dan Reinsenbach: Great. I just want to echo, obviously, the sentiments of essentially everybody 
that came before me, the anger, and the fact that this is unacceptable to 
continue. There is really no way to deny that the social contract and the trust of 
the community has been completely destroyed over an extended period of time 
in Oakland, and throughout our country. We have to find a way to enforce our 
law and our social servants to work for us again and value things beyond the 
violence that we've seen against under served communities, people of color, 
black people, black lives matter, fuck the police, but we have to do better. 
Thank you. 

Juanito Rus: Thank you. I will now lower your hand in the queue. 

Juanito Rus: And the next speaker I'm showing is Adrian Fuentes. Hello, Adrian, can you hear 
us? 

Adrian Fuentes: Hi. It's actually his mom, [inaudible 00:02:19:14]. 

Juanito Rus: Okay. You have one minute whenever you're ready. 
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Adrian Fuentes: Okay. Yes. My name is [inaudible 02:19:19] Oakland, born and raised, and I'm 
also a registered nurse, and I've worked for 28 years in nursing. I took my sons 
to that June 1st March and we marched down, and it seemed like we were 
going to be okay, but I got a gut feeling that something was going to go wrong. 
And I just said, we have to leave. And so we left, didn't know everything, I'm 
listening to what happened to these people here, and it looks like we're going to 
have a lot of white allies and [inaudible 02:19:48] is in trouble. But yeah, you 
know what? Defund the police, shit, abolish it. And let's just reroute that money 
to the community, that's where it needs to go. And, I left Oakland for the reason 
that I felt unsafe for my sons. And so, that's telling me something there. So 
anyways, fuck the police. 

Juanito Rus: Thank you [inaudible 02:20:17]. I'll now lower your hand in the queue. 

Juanito Rus: And the next speaker I'm showing is Victoria Steffes. 

Juanito Rus: Hello Victoria, can you hear us? 

Victoria Steffes: Hi, hello. 

Juanito Rus: You have one minute, whenever you're ready. 

Victoria Steffes: Hi, I'm a 29 year old white woman and a new resident of district one. I urge you 
to begin taking steps immediately to defund and abolish the Oakland Police 
Department and [inaudible 02:20:45] by the [inaudible 02:20:46] legacy of 
police brutality in this community. We've witnessed with the police force is itself 
a source of violence in our community, terrorizing and perpetuating the 
oppression of my black and brown neighbors. Reform has not proven effective. 
Last week has shown that the police force's implicit biases imagined fears and 
threatened egos are putting the public in danger. Abolishing the police isn't a 
radical idea anymore. I implore you to follow the lead of the Minneapolis city 
council and take immediate steps to defund and abolish the Oakland Police 
Department and construct a new paradigm for public safety, were safety 
responders, mediators with specialized training, respond to emergency 
situations without guns, as appropriate. Well worn at any time, it is outrageous 
that the OPD has employed tear gas in the middle of a viral pandemic, adding to 
the public health crisis. In summary, de-fund OPD. 

Juanito Rus: Thank you. Your time is up at this point. I'll lower your hand. 

Juanito Rus: The next speaker I'm showing in the queue is a Collin speaker with extension 
one five seven four. Hello, extension one five seven four, can you hear us? 
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Juanito Rus: Phone call [inaudible 02:22:09] D with the last four numbers, one, five, seven, 
four. Can you hear us? 

Regina Jackson: Go ahead and move on Mr. Rousse. Hopefully they'll come back. 

Juanito Rus: Very well. 

Juanito Rus: The next speaker I'm showing in the queue is Assata [inaudible 00:10:34]. Hello, 
Mr. [inaudible 02:22:36], can you hear us? 

Assata: Yes. And I pass with the hope that you can give someone who hasn't had a 
chance to speak, please. Thank you. 

Juanito Rus: Very well. I will lower your hand. 

Juanito Rus: The next speaker I'm showing in the queue is Amelia McGowan. Hello, Amelia. 
Can you hear us? 

Amelia McGowan: Hi. Can you hear me? 

Juanito Rus: We can hear you. You have one minute whenever you're ready. 

Amelia McGowan: My name is Amelia McGowan. I am a Oakland resident and Oakland native, and 
I'm a social worker. I have over 12 years of mental health experience, a master's 
degree, a license that I had to take multiple tests to obtain, and 3200 hours of 
supervised work experience. I work with youth in Oakland and when I need a 
mental health assessment, I have to contact the police to place children on a 
psychiatric hold. I'm calling for the defunding of the Oakland police so that 
trained mental health professionals who have the expertise to deal with delicate 
and traumatic situations like this are able to do this versus me having to call the 
police on young children and teenagers who are black and brown and already 
have negative and traumatic experiences with OPD. Please defund Oakland 
police and reallocate this funding to social services and social workers. Thank 
you. 

Juanito Rus: Thank you. I will lower your hand in the queue. 

Juanito Rus: The next speaker I am showing in the queue is Aminah Hanif. Hello Aminah, can 
you hear us? 

Aminah Hanif: Can you hear me? 
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Juanito Rus: We can hear you. You have one minute whenever you're ready. 

Aminah Hanif: Okay, great. My name is Amina [inaudible 00:12:27]. I am a born and raised 
resident of East Oakland, district seven. I stand with [inaudible 02:24:32] Riley 
and those who have spoken before me. I would like to make those aware of this 
call, that the police commission is to give the Oakland community the power to 
oversee and investigate its police department. But three of the seven people on 
the commission are appointed by Mayor Shaft and only two are community 
appointed individuals. I would like to know why isn't the majority of the 
commission representing the Oakland community that is being impacted by 
police brutality. Why aren't there any young people? Why aren't there any 
people who have actually been in through the criminal justice system 
represented, besides John Jones the third? People who are actually suffering 
from an experience police terror should be the ones representing the majority 
of the commission. As a black woman, I'm upset and traumatized beyond words. 
And I should be enjoying my life instead of fighting for my breath. I yield my 
time. 

Juanito Rus: Thank you. I will lower your hand. 

Juanito Rus: And the next speaker I'm showing in the queue is Holly Wilson. Hello Holly 
Wilson. Can you hear us? 

Holly Wilson: Hi. Can you hear me this time? 

Juanito Rus: We can hear you. 

Holly Wilson: Perfect. 

Juanito Rus: You have one minute whenever you're ready. 

Holly Wilson: Thank you. Since you all so graciously took up this investigation, I want the 
names of the involved CHP officers who executed Eric's Helga and his unborn 
child. Stop protecting literal murderers. I want you all abolished. I will not 
celebrate what others consider small victories. I will not dance with you at 
protests, no matter what color you are. I will not praise you for taking a knee as 
you clock right back into a racist system of work where y'all continue to kill 
people. I will not celebrate choke hold bands, such as New York states most 
recent effort. That bar is in hell and I will always work to raise it so my 
community is protected. Commissioner Harris, if I heard you correctly, how dare 
you try to weaponize your tears and allude to black on black crime in the same 
breath. All high levels of crime are interracial and stem from a fucked up system 
that leaves all people with no choice but to do what they deem is necessary to 
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survive. Black folks already know other black lives matter. And that's why we're 
here angry at y'all. Now stop fucking killing us. That's all I have to say. Thank you 
and fuck off OPD. 

Juanito Rus: Thank you. And I will lower your hand in the queue. 

Juanito Rus: The next speaker I'm showing in the queue is Sam Mendes. Hello, Sam Mendes. 
Can you hear us? 

Sam Mendes: Yes, I can hear you. Can you hear me? 

Juanito Rus: You're very faint, but we can hear you. You have one minute whenever you're 
ready. 

Sam Mendes: Yes. So, I am a 25 year old first-generation non-binary teaching artist, born and 
raised here in Oakland, California. I have taught Oakland youth, both in West 
Oakland, East Oakland, and these kids are my babies. All my life I have 
experienced police brutality within my own home and outside on the streets. I 
am a victim of police violence in 2017 when I had 13 officers on top of me. I am 
enraged and witness that OPD continues to target Oakland youth, Oakland 
homeless people, Oakland black and brown bodies, and nothing you're doing is 
stopping this. I am tired because I am Oscar Grant, I am Stella Squat, I am Jessica 
Williams, I am Alex Nico, I am Erica Salgado, and unfortunately, many more that 
you guys continue to hurt. I am asking you to abolish police and fuck you for 
trying to hurt and gas lit our youth by your tears. I am tired. 

Juanito Rus: Thank you. I will now lower your hand in the queue. 

Juanito Rus: And the next speaker I'm showing in the queue is Alec Uberson. Hello Alec 
Uberson. Can you hear us? 

Alec Uberson: Can you hear me? 

Juanito Rus: We can hear you. 

Alec Uberson: Thanks. 

Juanito Rus: You have one minute whenever you're ready. 

Alec Uberson: Hi, my name is Alex Uberson. I'm a molecular biologist and I work at UC 
California in Berkeley. I think that I, through my field of study, am particularly 
aware of the danger of COVID-19, but I don't think it takes a PhD to realize, and 
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follow me here in this thought experiment, that purposely infecting people 
participating in peaceful protest with COVID-19, would be a horrific approach to 
crowd control. I don't think any of you would be able to sleep at night if that's 
what we were doing to control crowds and to handle protests in our city. Yet we 
authorized the Oakland police department to use rubber bullets on innocent 
protestors, 15 of every 100 people shot with a rubber bullet are permanently 
disabled, and three people out of every 100 shot with a rubber bullet will die. 
We authorize OPD to use tear gas, which beyond just arbitrarily torturing 
people, leads to a scene that I bore witness to on Friday night when I was 
teargassed, of people ripping off their mask, sneezing, crying, coughing, and 
yelling. You're making this worse. 

Juanito Rus: Thank you. Your time is up. I will lower your hand in the queue. 

Juanito Rus: The next speaker I'm showing is John Lindsay-Poland. Hello John Lindsay-Poland. 
Can you hear us? 

John Lindsay-Poland: Yes. I can hear you. 

Juanito Rus: You have one minute whenever you're ready. 

John Lindsay-Poland: I worked for the fellowship, sorry. I worked for the American Friends Service 
Committee, which supports defunding the police, which is going to require 
actions by a lot of different people. It's institutional change, it's the change of 
power. And I want to say to the commission and people listening that the 
commission's meeting on Thursday has three different agenda items that are 
doorways to that end. One is a review of the OPD budget. A second is about 
non-police mental health crisis response. And a third is about military 
equipment. So I hope people will approve that and speak to that in order to 
make the dramatic changes that we need. Second, question for OPD. First, who 
gave the orders to disperse rubber bullets and tear gas? Second, what are the 
other Pds, police departments who came on which nights, and who was in 
command of those other PDs? and finally, when the CHP comes in, what and to 
whom do they communicate to OPD? We know that sometimes police 
departments point fingers at each other, we can't allow that to continue to 
happen. Thank you. 

Juanito Rus: Thank you. I will turn it back to the chair. 

Regina Jackson: I appreciate it. For those people who are still waiting to speak in the queue, 
we're going to come back to you, but I feel like we are overdue to get some of 
the questions that have been posed answered by deputy chief Armstrong and 
other questions. And then we also have a subject matter expert on crowd 
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control, on the crowd control policy. So if you will just indulge us, we're going to 
turn it over to deputy chief Armstrong to answer and address some of the 
questions that have imposed over the course of the last two hours. We thank 
you for your patience. Deputy chief, are you there? 

D.C. Armstrong: Yes, good evening. Can you hear me? 

Regina Jackson: Yes. Yes. Thank you. 

D.C. Armstrong: Thank you for having me. I've sat by and I've listened to our community and I 
understand their frustration and understand their hurt and their pain, as a result 
of actions on behalf of our department. And so I just want to, first of all, say that 
the Oakland Police Department does not believe its appropriate and it's not 
within our policy to deploy tear gas on peaceful protesters. And so the first thing 
I'll acknowledge is that some information early on that came out, was early on 
in the investigation, and all of our deployments are considered uses of force and 
are currently under a use of force investigations, according to policy. So, I'll 
speak specifically about what the commission asked about, which was when is 
the event no longer lawful and according to our policy, is defined as an unlawful 
assembly, is set forth by penal code four-zero-seven, which is interpreted as a 
boisterous or tumultuous crowd that has conduct that poses a clear and present 
danger of imminent violence, or when the demonstration or crowd even, is for 
the purpose of committing acts of criminal violence. I'm sorry, committing a 
criminal act. 

D.C. Armstrong: So that's according to our policy about what defines an unlawful assembly, 
that's when officers would determine that that particular demonstration or 
protest was no longer safe. So then secondly, we'll say there's only three 
circumstances in which the OPD is allowed to deploy tear gas or other 
munitions. Our policy states that we can deploy smoke or gas if there is a threat 
of imminent violence to the community or an officer. We can also deploy when 
other techniques have failed or will not be effective in dispersing the crowd. 
And lastly, and only under the instruction or an approval of a high ranking 
commander, in this case for every single night of protest events, we've had a 
designated incident commander who would be responsible for making a 
decision of the deployment of gas or tear gas. 

D.C. Armstrong: When such determination is made, what type of force under current policies are 
permitted? We really facilitate what we believe is three different types of 
protests. There's peaceful protests, there's protests, and that could be marches 
as well. Then we have what we call confrontational protests where there are 
some that are in a confrontation with law enforcement or willing to engage in 
unrest. And then there's violent protests where weapons or bottles or other 
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devices are thrown at law enforcement or law enforcement is attacked. So, 
those are three different protests. We do not deploy and should not deploy 
according to policy munitions on a peaceful protest. When officers decide, when 
the decision is made to deploy, there needs to be imminent danger, there needs 
to be imminent danger present or violence. 

D.C. Armstrong: So, those are the times when they can be deployed. So I will say that we will be, 
at the department, we'll be taking a thorough look at each and every time there 
was a deployment of munitions to look at if that deployment was within policy. 
That will also be reviewed at the highest levels in the organization to make sure 
that officers followed all of the protocol in our crowd control policy. Officers are 
mandated. We are mandated when a unlawful assembly has been classified, 
officers are then, declared officers, the command staff and the officers are 
required to give announcements. Those announcements should be heard 
throughout the crowd, that the announcements are being given to you. That 
crowd should also be given the opportunity to exit that area and told what 
route they can exit. These things should all happen to deployment unless an 
officer had an imminent threat. 

D.C. Armstrong: If that officer did have an imminent threat, that should be documented in a 
police report, and we should have some body worn camera footage to also 
support that, all of which will be reviewed in the investigation. So, that is one of 
the things I wanted to make clear. Since the protest, how familiar are you with 
the use of force policies? Prior to any protest or demonstration or event, there 
is a briefing with all staff that is working that event. During that briefing, we 
cover the crowd control policy, as well as our use of force policy, so all officers 
are advised of both and have a very thorough knowledge of both. 

D.C. Armstrong: They are mandated to follow both the use of force policy, as well as the crowd 
control policy. There were questions around our overtime expenditures. Due to 
the number of protests we've been facilitating over the last two weeks, we 
haven't come up with a full overtime number, but we are tracking all of our 
expenditures. The city has also issued a state of emergency, so we will be 
seeking reimbursement for funds for the overtime expenditures, as a result of 
the state of an emergency to address these marches and demonstrations, if 
they qualify. 

D.C. Armstrong: We have requested mutual aid on several evenings. We've had mutual aid sent 
from cities across the Bay area and Northern California. When we do our after 
action report, we'll identify all agencies that came to support us. So each night 
different agencies came as a result of the call for mutual aid. So I can't speak 
directly on each night which particular departments showed up, but we will 
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have that assessment done during the after action report for each night where 
we had protest events in the city of Oakland. 

D.C. Armstrong: So far, we have 24 complaints that we have taken, formal citizen complaints 
have been taken. All of those complaints have been forwarded to the CPRA as 
well. I know that the CPRA has taken in citizen complaints as well. We will both 
be fully investigating those complaints. I want to make sure that I correct any 
misinformation that came out earlier on from the department where initially we 
were advised that there wasn't women or children, or even elderly, in the crowd 
where the deployment happened on Monday. Chief Manheimer and I will 
reserve our comments moving forward until we see the full investigation to 
ensure that that's consistent with the video, with the statements. 

D.C. Armstrong: And so, we just want to make sure and make sure as we've heard people's 
comments in the public, we want to make sure and correct that, to make sure 
we reserve that comment until we actually see the full investigation and 
examine when officers deployed, what reason they had for deploying, what was 
the imminent danger or threat that the officer perceived, and the manner in 
which they deployed it. 

D.C. Armstrong: I want to assure the public that we take this very seriously. We haven't been 
engaged in this type of crowd control event in several years where we deployed 
a tear gas. And so it's not something that we use in every crowd control event. 
We've done hundreds of crowd control events in the last year and not deployed 
tear gas. And so, we will be examining both policy and decision making around 
the deployment of gas. 

D.C. Armstrong: And so I think we, it is not going on deaf ears, the effect that this has had on the 
community and chief Manheimer has also reached out to San Francisco PD, who 
has a policy around their limited deployment of chemical munitions. And we'll 
be looking at their policy to see if there's some additional things that we might 
be able to take from their policy to limit the use of tear gas, maybe more if 
necessary, 

Regina Jackson: Excuse me, Deputy chief- 

D.C. Armstrong: Yes. 

Regina Jackson: [crosstalk 00:02:41:23]. I just wanted to ask for you to go a little deeper on that 
particular subject. 

D.C. Armstrong: Yeah. 
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Regina Jackson: Talk about whether or not you've done an inventory control on the number of 
canisters prior to the event and what you have now. And then I also understand 
that there was munitions that were left on the ground, and that those are kind 
of dangerous. Can you talk about the reasoning for leaving the munitions on the 
ground? 

D.C. Armstrong: Yes. So the first thing I say is that the OPD does have a policy that requires our 
officers to take an inventory of what munitions they bring out into the field, an 
inventory as to what munitions they deploy, and then at the end of the night to 
inventory it back again, to ensure that they have an accurate count of what they 
came with and what they deployed, and then what they left with. And so that's 
our practice. And so, we continue to make sure that when our officers deploy, if 
it's safe to do so, that we retrieve all of our belongings. We want to be able to 
retrieve those. We want to be able to collect all of the canisters that we use. But 
on evenings, we had other outside agencies in our city, some of which did 
deploy munitions. And so, while we may have picked up some of our munitions, 
other agencies may not have. So we have talked to our staff about in the future, 
just listening to community, saying that these canisters have been picked up in 
the community. That is a lesson that we have learned that I spoke to my staff 
already that in the future, we will sweep the areas and make sure that we 
retrieve those canisters and other things like that, whether it was OPD or an 
outside agency that deployed it. 

Regina Jackson: Okay, thank you. Continue. I'm sorry. 

D.C. Armstrong: No. So again, the investigations not only will be investigated by the Oakland 
Police Department's internal affairs division, but also investigated by the, CPRA. 
What is the practice for reviewing a complaint for conduct of a non OPD officer 
in a mutual aid event in the city of Oakland? So when the Oakland police 
department does a full review of every single day of events, and we look at 
every single use of force and deployment, first we'll examine if that use of force 
deployment was within policy and within the law. And then we also will see if it 
was an OPD deployment. If it was not an OPD deployment, we will be notifying 
the department that was responsible for that deployment, letting them know 
that they did have a use of force in our city. So, we'll do that. 

D.C. Armstrong: We review each one of our uses of force, and I know that I've spoken to chief 
Manheimer. There will be a thorough review of every day's after action report. 
So the incident commander for every single day event will be responsible for 
completing an after action report, which includes all uses of force, and which 
will examine all relevant, to make sure it's consistent with relevant policy, and 
then making a determination whether that force was in or out of compliance 
with our department policy. 



OAKLAND POLICE COMMISSION 
SPECIAL TOWN HALL MEETING TRANSCRIPT 

June 8, 2020 
6:00 PM 

 
 

56 
 
  

D.C. Armstrong: The last thing I'll say is that all of our investigations, including our after action 
reports, as well as our use of force investigations are subject to review by the 
federal monitor. The federal monitor will be also given an after action review of 
the events as well. And he and his team will review if the force was within 
department policy. I'm sorry, just one more thing related to if I know within 
your mailboxes commissioner, Chief Manheimer has already begin to assess 
based on the national push for getting rid of certain techniques, use of force 
techniques. So she has begun the process of banning, we've already banned 
chokeholds, but we will begin the process of banning chokeholds as well as the 
carotid restraint. We will be bringing out to the police commission for policy 
change that will include the ban of both the chokehold and the carotid restraint. 

D.C. Armstrong: We also have been reviewing different recommendations, like [inaudible 
02:46:29] that has some recommendations around immediate changes that 
departments can make. And so I think much of the work that has been 
considered national practices or best practices moving forward, we have already 
taken on in our use of force Ad-Hoc, which is requiring deescalation requiring 
warnings before shootings occur, requiring exhausting all alternatives prior to 
shooting, duty to intervene by officers in our department. Not only we go a bit 
further than just intervening, the failure to intervene and report is considered 
misconduct in and of itself, and which could lead to up to termination. We ban 
shooting. We already have ban shooting at moving vehicles. And then requiring 
a use of force, we go beyond even a use of force continuum, best practices is 
use of force options and so we've expanded that. 

D.C. Armstrong: And then requiring comprehensive reporting, I think Ad-Hoc can a test to the 
work that we've done, that we have comprehensive reporting on behalf of 
members of our department when they use force. So with that, I submit it back 
to you chair. 

Regina Jackson: So deputy chief, who was put in charge of the demonstrations? 

D.C. Armstrong: So every night there is a incident commander at the deputy chief level or 
captain level dependent on the expected size of a protest or demonstration. So 
on the nights in question, there has been a deputy chief in charge of each 
night's event. 

Regina Jackson: So the Monday night who was in charge of that demonstration? 

D.C. Armstrong: I believe Deputy Chief Holmgren was in charge of the... he was the incident 
commander for Monday night. He'll be doing an after action report for all the 
events relevant to Monday night. 
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Regina Jackson: There is... and I'm sure that the other commissioners may have some questions, 
but since we were following up on the tear gas, the question that I have around 
these different, the munitions, how are they disseminated to the troops since 
you also had... what do you call them? The mutual aid agreements? Did you 
disseminate your stuff to them? How did that go? 

D.C. Armstrong: No. So we only have specially trained officers that deploy these munitions. It's a 
very select group. They have special training in the deployment of these 
particular munitions. We don't distribute them to other agencies. Other 
agencies come with their own munitions. Prior to sending any agency into our 
community, they first meet with OPD command staff. We go through our crowd 
control policy with them, and we advise them that what particular munitions 
are not authorized by our policy. We can't force them not to bring those, but we 
do let them know that we ask that they not use certain munitions. We'll say 
again, that the Oakland Police Department throughout the events did not 
deploy any rounds. I think we heard some complaints about being hit with 
rubber bullets. The department did not deploy and does not deploy rubber 
bullets. 

Regina Jackson: So when the after report is done by the mutual aids entities, as well as 
yourselves, when will we be able to get that report? 

D.C. Armstrong: So we request that all mutual aid provide us reports of their uses of force. When 
after action is complete, that will be included as a part of the after action. 

Regina Jackson: So can we get that report like next week? 

D.C. Armstrong: I won't commit to next week. I think the investigation is a pretty lengthy 
process. And so I want to give it its time for... because we're talking about two 
to 300 officers that are involved in those events. And so there is a review 
process for all officers who wrote written reports, and those can be in the 
hundreds. We usually, we'll give it a 30 to 60 day period to get all of that 
complete because that includes review of body worn camera footage as well. 

Regina Jackson: So we should be able to get that rapport by July 15th? 

D.C. Armstrong: Yes, we can work towards July 15th. Hopefully with the idea that this... we've 
seen a slow down in protests and all of our protests as of recently has been 
pretty peaceful protest, and so it's allowing us to begin to work on that 
administrative side of it. And so as long as the protest stay tempered and we 
don't have to go to a full deployment and bring everybody into the community 
to help out, I think we can begin to start that followup work. 
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Regina Jackson: That's excellent. The next thing that I wanted to ask was, you identified 
Holmgren for Monday night, can you identify all of the, I think you called it, 
watch commanders? 

D.C. Armstrong: The incident commanders? 

Regina Jackson: Incident, excuse me. Yes. For each of the nights since the protest started. 

D.C. Armstrong: Yes. And every night, there was different factors on every different night. I can 
go into... Chief Holmgren was the incident commander on Friday, May 29th. I 
was the incident commander on Saturday, May 30th. Chief Holmgren was the 
incident commander from May 31st and June 1st. 

Regina Jackson: Thank you very much. I want to make sure we have a subject matter expert that 
asked to be able to speak Rachel Letterman. I think that it would be important 
for us to let her speak on the crowd control policy. And then if the 
commissioners have additional follow up questions for you or for interim Chief 
Manheimer, then we can ask those then. Is that all right? 

D.C. Armstrong: Yes. 

Regina Jackson: Okay, great. So thank you. Ms. Lederman, are you there? 

Rachel Lederman: Yes, I am. 

Regina Jackson: Thank you very much. You have the floor. 

Rachel Lederman: Is it possible... can I show a photo by just sharing my screen? 

Regina Jackson: No. We asked you to send the photo... Oh- 

Rachel Lederman: There's one actually if you can...well, we'll start with that then- 

Regina Jackson: We can see it. 

Juanito Rus: You can direct me what photo to show and I'm happy to do that for you. 

Rachel Lederman: Can you show the one of the woman's back with multiple wounds? Yeah, that 
one. 

Regina Jackson: Oh my God. 
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Rachel Lederman: So we just heard Deputy Chief Armstrong state that no specialty impact 
munitions were used, and that mutual aid agencies were fully briefed on OPDs 
crowd control policy, which prohibits these type of munitions from being used 
in crowds. They're absolutely prohibited for crowd control and they are not for 
use on an individual, if that person is in a crowd and can't be... and is 
surrounded by other people, they can only be used under OPDs on policy. If the 
person is a safe distance from other people. As you can see here, this person... 
actually you can't even see, Oh, the huge hematomas on her body. This is 
actually the person that the nurse who spoke was referring to. She was shot 
about 20 times after she said a rude word to the police. 

Rachel Lederman: So whether or not this was done by an OPD officer, mutual aid office that the 
mutual aid is under the OPD incident commander. They're responsible for 
making sure that they follow the crowd control policy. And actually the mutual 
aid is not supposed to be on the front line, doing crowd control. If this was 
mutual aid, it's still completely in violation of OPDs own crowd control policy, as 
well as obviously the law, because there was no reason to shoot all these 
munitions at this person. There's a couple more pictures that show people with 
the similar marks. And so this person was randomly shot in the chest. This is not 
a target area for these so-called less lethal munitions. And here's another one, 
this person's shot right above the heart. This it's not a quote unquote safe area 
that the police are allowed to target with these munitions. 

Rachel Lederman: I have more, but these are the only ones I'm going to show right now. The 
reason I put this picture in this is just because the blue tips munition was... 
these were found on the street. The blue tipped one is one that OPD, last I 
heard, carries. They refer to them as [inaudible 02:56:51], I think, but basically 
they are plastic and rubber munition that is shot and causes blunt force injuries, 
sometimes referred to as less lethal. But all of these types of impact projectiles 
are potentially lethal or can cause very serious injuries. I'm a civil rights attorney 
and I work with the National Lawyers Guild, we're the group that sends the 
green hatted legal observers out to demonstrations and does a lot of legal 
support for demonstrations. 

Rachel Lederman: And back in 2003, we got involved with perhaps what might've been a 
misguided reform effort when the Oakland police shot more than 50 peaceful 
antiwar picketers in longshoreman with these so-called Less lethal munitions, 
which I'm going to refer to as SIM, specialty impact munitions. So the NLG and 
the ACLU sued, and we spent about nine months negotiating with OPD to create 
a crowd control policy, which became a federal court order. This was supposed 
to obviate these type of injuries. But then what we've seen over the more than 
15 years since then is that each time movements are on the rise, OPD just tosses 
its own crowd control policy in the garbage regardless of the fact that it's a 
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federal court order. We had to file two more lawsuits, after OPD cause many 
serious injuries and made unlawful mass arrest of protesters in 2010, 2011. 
Again, we spent months negotiating OPD and the City of Oakland agreed on a 
policy which prohibits the police from shooting dangerous munitions and 
explosive grenades into crowds. 

Rachel Lederman: We did a lot of followup and actually trained a lot of the officers and we thought 
they were doing better, but this past 10 days have shown that we actually made 
a big mistake in allowing OPD to continue stocking these munitions at all, and to 
continue stocking chemical weapons. OPDs own policy recognizes that chemical 
weapons like tear gas can produce serious injuries or death. The policy, as I 
think was mentioned, dictates that crowd control chemical agents like tear gas 
should only be used if other techniques have failed, there's imminent violence 
and the police have no other alternative. 

Rachel Lederman: But OPD has violated this policy repeatedly May 29th, May 30th, May 31st, June 
1st, even though as many people pointed out we're in the midst of a pandemic 
of a respiratory illness, and this is just about the worst thing that they could do. 
So we heard from a number of speakers about the high school organized march 
on Monday, June 1st, this was a peaceful march, but the police launched a 
barrage of tear gas, flash bang grenades ammunition. As far as I can tell from all 
the people I've talked to and the video I've reviewed, this was all in response to 
nothing more than one person throwing a bottle. 

Rachel Lederman: Most of the crowd was just actually peacefully standing with their hands up. The 
narrative that the police put out about this as Deputy Chief Armstrong partially 
admitted is false. We've seen nothing indicating any large scale aggression from 
the crowd that would necessitate this world war three kind of a barrage of 
force. And it's beyond dispute that OPD didn't give any warning or order to 
disperse before they started tear gassing and shooting. So, I've talked to a 
number of people who were halfway up the block from the police line and 
heard no warning. And then were trapped in the tear gas and unable to get 
away because they just couldn't run fast enough or overcome by the gas. 
Similarly, the previous night, May 31st, your guests was used on people who 
were trying to leave the car caravan, were in their cars causing no harm. 

Rachel Lederman: Bystanders standing around on the street were tear gassed when there was no 
unlawful activity taking place, there was no reason for these chemical agents to 
be used. And the thing is that each time they've been using the tear gas, they're 
also throwing the flash bangs or which we call CS flash grenades and shooting 
the SIM directly into the crowds. Whether or not this is OPD or another agency, 
it's clearly been prevalent starting on Friday, May 29th. The OPD policy 
expressly prohibits shooting or throwing these munitions into the midst of a 
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crowd. It might seem like throwing many explosives in conjunction with tear gas 
is an expedient way to get rid of protestors. It actually causes chaos and injuries. 
On Friday someone was trampled, on May 29th. Tossing the CS blast grenades, 
those are the ones that have a flash in a bang into the air above the crowd or at 
their feet, has caused [inaudible 03:02:48] injuries, and on other occasions, 
severe chemical burns, permanent hearing loss. 

Rachel Lederman: And it has in the past subjected the city to major liability. The impact munitions 
are prohibited for crowd control. They have caused permanent brain damage, 
when a peaceful protester during Occupy Oakland was hit point blank in the 
head. The officer was aiming for someone far behind him. Even though OPD 
knows this and experienced this tragedy and paid a whole bunch of money out 
for it, they continue to use these weapons in an unreasonably hazardous 
manner on the slightest excuse it seems. The NLG legal observers report, there 
was no unlawful crowd activity in their vicinity on May 29th when they were 
forced to run by chemical agents and CS blast. 

Rachel Lederman: They were unable to escape the tear gas exposure and at one point, three legal 
observers scrambled to get out of the street when police began tossing 
explosive CS blast grenades right at them. But when they went onto the 
sidewalk, motorcycle officers rushed at them. It was terrifying because they 
couldn't escape to safety and there were no announcements telling them what 
to do or where to go and nothing going on to justify this very high, dangerous 
level of force. Another legal observer was actually struck with a SIM, a rubber 
bullet, when simply observing half a block from the police line. 

Regina Jackson: Ms. Letterman. I would just like to ask if you could wrap up in about 30 seconds 
because we're still having to hear more testimony, so just wanted to- 

Rachel Lederman: So I think it's clear that OPD must not be allowed to stop chemical weapons, CS 
blast grenades or SIM for crowd events. I don't want to be back in another 15 
years looking at another similar horrific photo of someone shot multiple times 
in the back like we have in the past it's time for some real change and the 
mutual aid can't be used as a cover for OPD to violate its own policies. They're 
responsible for making sure mutual aid comply. I also just want to mention 
another violation was that a number of the people arrested have been taken to 
Santa Rita Jail, even though the statewide emergency order provides zero bail 
for most offenses. The policy, as well as the emergency order require that those 
arrestees should have been cited and released in Oakland and not end up 
spending 12 to 14 hours potentially getting infected or spreading infection in 
the jail. 

Regina Jackson: Thank you very much. It was very insightful. Appreciate your comments. 
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Rachel Lederman: Thank you. 

Regina Jackson: Thank you. Deputy Chief Armstrong, we're going to go back to you. 

D.C. Armstrong: Yes. So, thank you chair. A couple of things I just want to address, I think, I've 
heard from Ms. Letterman, as well as the department has received a letter from 
both her and Mr. Channon, we will be responding to that letter. I just want to 
clear the record that most of what we've heard is centered around OPD 
deployment. I think what is missing from the conversation is the amount of 
violence that OPD was incurring. Is clear that if you look at the Downtown 
Oakland, over 200 businesses have been looted and destroyed. Officers were 
under immense violence through the throwing of rocks, bottles, Molotov 
cocktails. We had over 30 officers injured, some of which were transported to 
the hospital. And sadly there was a federal security officer murdered during 
these protests. We had people shoot firearms at the building. 

D.C. Armstrong: We may several arrests and recovered firearms. So the idea that OPD was not 
facing any violence throughout this protest is just not true. And so that's why 
I've asked the commission just to reserve judgment until we do our after action 
reports. I think a lot of what we've heard today centers around people what... 
isolated stories. We want to make sure that we do a comprehensive review of 
all of these incidents and take them into context of what was actually occurring 
on that particular night. Be able to read reports and look at OPDs body worn 
camera footage, as well as our own video camera footage that we had in the 
community that evening. And so I just think, if commission... we know that we 
report to you and we know that you will have a chance to review and make a 
determination as to the appropriateness of our use of force on each one of 
those evenings. 

D.C. Armstrong: I think Chief Manheimer has committed to a thorough review and bringing that 
forward to the commission when it's complete, we are not trying to hide 
anything. If we did not comply with our policies, we want to hold our staff 
accountable. We want to make sure our community understands that we take 
this serious and that we are not out here trying to hurt or injure people. We also 
don't want to incur our officers to be injured as well. We're all human beings 
and nobody should be assaulted, not whether you're a protester or a police 
officer. And so we just want to make sure that we go through our thorough 
investigative process. And if we've made mistakes, we'll acknowledge those 
mistakes and we'll take corrective actions and hold people accountable. But we 
want to make sure that we do, with all due respect, that we're given an 
opportunity to at least do a thorough review. 

Regina Jackson: Deputy chief question, have you all ever had an external after report done? 
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D.C. Armstrong: Yes, we- 

Regina Jackson: [crosstalk 03:08:54] Not by you, but outside. 

D.C. Armstrong: Yes. We consistently face a thorough review and [inaudible 03:09:04] does a 
thorough review of course as well. 

Regina Jackson: All right. I think that some of the challenge obviously is in that first report and 
then turned out that it was not accurate. And so then there was another report 
and I know that we all want some clarification. [inaudible 03:09:26] The 
commissioners? I'm sorry, I didn't mean to cut you off. 

D.C. Armstrong: No, I understand it. And so I will say that on behalf of the department, I think we 
want to be transparent and try to get information out to the public as soon as 
we can. And sometimes when you're doing an investigation, things do change as 
new evidence comes in or new video is brought to light. And so we're 
consistently reviewing evidence as it comes in. And then that's sometime may 
change even certain viewpoints that we had early on as we learn more. And I 
think it was just our effort to be transparent and speak about what it is that 
occurred on these evenings. And so we recognize that and when we need to 
correct information, I think that's the honest way of doing it is to acknowledge 
that we recognize that things may have changed. 

Regina Jackson: Thank you very much. Commissioner Anderson has a question. 

Tara Anderson: Thank you, Chair Jackson. First, I want to thank you Chair Jackson for your 
leadership and pulling this hearing town hall together on such a short timeline. 
I'd like to thank our panelists, the speakers, all of the public speakers, just been 
a tremendous display of courage to share your stories, your traumas. And we 
have a responsibility certainly as a commission and certainly myself as a 
community appointed member to the commission to hear those voices raise 
them. As we serve at our role as this innocent oversight body to the Oakland 
Police Commission. I heard a lot about some of the very policies that our 
legislators have been bringing up about banning the tools of oppression like tear 
gas and rubber bullets, and while the chokehold, which I want to clarify for folks 
who may not understand the chokehold is the breath to brain pathway. 

Tara Anderson: You can think of it and is already banned in California, but the carotid hold is the 
blood to brain pathway. So to think that there would be exclusion for one over 
the other, in some regards as ridiculous. So absolutely we need to ban these 
tools of repression. I'm also interested in our dialogue around complete reform 
to our justice system and proposals that have been made around national 
registries for bad actors, officers who engage in misconduct and rotate from 
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department to department. The culture remove qualified immunity. And the 
fact that through binding arbitration findings by our very own CPRA or IA itself 
within the police department can be resolved or overturned. And then more 
recent conversation that we've seen modeled in other communities. And we'll 
have a good fortune to discuss on our Thursday agenda around defunding the 
police and understanding police budgets. I'd also like to call to attention AB 
2054 Kamlager bill, which would create the funding opportunity for emergency 
services. A grant program that would pull resources towards a crisis response by 
medically trained mental health professionals. 

Tara Anderson: I think it's important to control and ban the tools of oppression, but we also 
must pull it out from the roots. And I'm struggling with understanding how we 
do that in Oakland. And especially when we have one of seven primary arresting 
agencies falls under our discretion or our jurisdiction as the Oakland Police 
Commission. So I would love to hear from the panelists about given... and I 
appreciate the expert presentation that we just heard and the horrifying photos 
that we saw and trying to understand how we, and our duty as the Oakland 
Police Commission can carry forward, rooting out this deep, deep role of... we 
can't just take away the tools of oppression. It's deep and we need radical 
reform. And I certainly see revision of LL as a way forward, continuing in that 
radical reform. 

Tara Anderson: But I'm very interested, especially from our early panelist, youth leaders and the 
other experts on the panel about how we can root out this kind of... not the 
police department, we certainly want for our City of Oakland. And I do believe 
that deputy chief also joins in the sentiments about wanting a culture of a police 
agency should one continue and opened that represents value that we can call 
upon to truly feel safe. 

Regina Jackson: Yes. Thank you. Let's see. I think you were asking a few of the panelists to 
comment, and unfortunately, I think the only one that is still with us is John 
Jones III. Did you want to direct your question to him or? 

Tara Anderson: Thank you chair. John, if you would so be inclined to respond, I think my 
question really ties to great policy efforts that have been put forward about 
banning these tools of oppression, tear gas, rubber bullets, particular holds, 
other types of reform, including national registries and defunding police. What 
do you see as a way forward? And as someone who is responsible for appointing 
members to the Oakland Police Commission, what are next steps? 

John Jones III: I would thank you. I think for me, that's a start. It's important to look at all the 
moving parts, right? There's different aspects of this that's important. So certain 
use of force. It's important to look at to your point, what are the things that we 
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can make sure it doesn't happen again? What is a protocol around tear gas, for 
example. The police commission has an opportunity, and I want to connect this 
with the city council, the importance of looking at how can we shrink the 
proverbial elephant in the room. Someone told me how you eat an elephant, it's 
the same way you eat a loaf of bread, one slice at a time. Right? I mean, I 
believe that. I mean... and then, excuse me, because my thoughts are a little... 
I'm a little distracted by my five year old over here. 

John Jones III: I've been still trying to follow and pay attention. I would say that also, I think it's 
important to have deeper conversations, which include exploring this topic and 
more, because I think sometimes it's a tendency to create something quickly 
that may feel good. But one thing I've learned the importance of dotting our I's 
and cross our T's... excuse me. That's my five year old. Daddy's Still working, 
okay. We're working to keep you safe. So I'm about to end right there. My 
apologies. 

Regina Jackson: No, that's good. Thank you very much. I think that's very helpful. I actually want 
us to take a look at this whole tear gas thing. I want to understand why we still 
use it when San Francisco doesn't. And I wonder deputy chief, if you can speak 
to that and educate us around that and what is our way forward? I would like to 
see us not have chemical weapons, but is there something I'm missing? 

D.C. Armstrong: So, we've reached out to San Francisco and San Francisco does use the tear gas. 
They do have access to it, their specialized teams bring that munition with them 
when they're dealing with crowd control situations. I think what you've heard 
from both myself as well as Ms. Letterman and Mr. Channon and other venues 
is that our OPD policy is very-restrictive when it comes to the use of tear gas. 
And so imminent danger is a very high standard, or committing a serious violent 
acts is a very high standard. And so I think we have put parameters in place 
based on past incidents, to control this. I think to chief Manheimer point today, 
and her memo to you guys, is that we are going to look at San Francisco's model 
and see if there's a way in which we could can minimize the use of it. But I think 
our history, if you look at our past history, we have not frequently deployed tear 
gas. It is not something that we go to frequently. We have been very good 
about, in the last four to five years, with coordinating with those that are having 
protests in our community. 

D.C. Armstrong: And so following our policy, which requires us to make contact and see if we can 
facilitate a peaceful demonstration. And I know that in this case, for the first 
time in many years, this was not one that, we met some confrontation as well as 
some violence. And so we will go back and do a thorough review and see, and 
look at the appropriateness of our deployments, and then examine if there's a 
need for us to look at different ways of doing things. I think we're open to that. 
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We're not at all saying that these were, that every night was perfect. And I know 
that that means that there's always room for us to grow from what occurred in 
each one of those evenings. And so we'll be looking to learn from those 
evenings. 

Regina Jackson: Okay. Thank you very much. I see Commissioner Prather, and as you just 
mentioned, Mr.Chanin. So Commissioner Prather, you're up first. 

Edwin Prather: Thank you Madam Chair. Can you hear me okay? 

Regina Jackson: Yes. 

Edwin Prather: Fantastic. So I just wanted to make a couple of comments, and it occurs to me 
that we are having a discussion on two issues, and I want to make sure we're 
not conflating the two issues here. And the first to me is very much about OPDs 
responses to protesters and to crowd control. Everyone knows, following my 
record on this, on the commission, I'm not one to rush to judgment. But it 
certainly appears that not everything was done perfectly by OPD in terms of 
both responding to protestors and crowd control, but it seems to be more of a 
national theme. And so I can't just point the finger at OPD, although I'd like to, 
because every time I turn on the TV or turn my computer, I'm seeing people, 
officers in riot gear push down an old man in Buffalo, or I'm just seeing all kinds 
of officers, basically under the guise of standing up for law and order, really 
expressing this violent contempt for democracy, a violent contempt for the first 
amendment. 

Edwin Prather: And it's completely unacceptable, and especially unacceptable in a city like 
Oakland that has such a history. We are so rooted in the history of social 
protest. And the fact that we don't know, the city of Oakland and our citizenry, 
and we don't know how to deal with protest, this is wrong. We need to do 
better. To me this is very simple, no rubber bullets, no chemical weapons. These 
items are about overcoming resistance. Looting, as I heard, Deputy Chief 
Armstrong mention, looting is not resistance, looting is petty theft. Looting is a 
misdemeanor, looting is a violation of penal code section 484. This is not violent 
towards officers. Okay? Using a lethal weapon, such as rubber bullets or a 
chemical weapon, is not only excessive, these are weapons of last resort. So we 
as a commission need to look at this as soon as possible. 

Edwin Prather: But I want to say this, and I know that Interim Chief Manheimer, I know Deputy 
Chief Armstrong, and I know there are other members of OPD listening in to this 
Town Hall, it's you don't have to wait for us. You don't have to wait for the city 
council to weigh in to do the right thing. Just because something is allowed 
under policy, And as we all know because we've been looking at policies for 
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three years now, that some policies aren't up with the times. Whether it's right 
morally and in the protection of our citizenry must be decided, you as a 
department, must look at this now and make a decision now. 

Edwin Prather: And I heard Deputy Chief mention, well, we're going to do a thorough inquiry. 
We don't have time for a thorough inquiry. You know what's right, do it now, or 
we'll do it for you. And when we do it, we'll take it to the city council, and we'll, 
again, we'll do it for you. OPD has to be proactive, look at itself internally and 
make its own changes. Now is the time to make changes. Okay? So that's item 
number one about protests and crowd control. 

Edwin Prather: Two, this is really about a bigger systemic issue about the policing of black 
Americans. And we've heard from a number of speakers that, why is it that... 
And I just want to crystallize this for everyone, because this is what everybody's 
saying, why don't American police forces, including LPD, act as if they're 
accountable to black Americans? They act like black Americans, aren't citizens, 
and this is wrong. Everyone knows this is wrong. Why is it that citizens in 
Oakland don't feel safer when OPD is present? This is wrong, this needs to 
change. 

Edwin Prather: And if I were an officer and I took an oath to uphold the badge, and to protect 
and to serve, and to protect my community, and make my community a safer 
place, and my entire community didn't feel safer when I was present, I would 
have a problem with that. And I think that OPD needs to look at itself right now 
and decide how it's going to make changes to gain the confidence back of our 
citizens. The police department has been acting for years as if the community 
should change to it, but that's wrong. The police department needs to change to 
the community. 

Edwin Prather: And whether we're talking about defunding, or the changing of priorities, or 
using mental health professionals, or other kinds of professionals and not 
sending guns to every time there's a contact with a member of the Oakland 
police department, whatever it is, everything has to be on the table at this 
point, because this bigger systemic issue about the policing of black Americans 
has to be solved. And this is where it starts, in a progressive city like Oakland, 
we have to lead. We have, what's been called the strongest police commission 
in the country, and we need to make sure that we are pushing this issue. That 
status quo is not acceptable, that we are finding ways to make policing better, 
to make our citizens feel safe and feel confident in our police department. And 
so, again, I implore you Deputy Chief, and I'm sorry, because you're the only one 
on the panel here with us. 
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Edwin Prather: Look, I do want to say, I appreciate you being here. You are of the highest 
character, you are a standup guy and you're taking the hits for the department 
tonight, and I appreciate you. But this is the message we have to send to you, 
and you have to take back, is that OPD has to make immediate analysis of itself. 
It has to make immediate changes for the better, because if you don't make the 
changes, if OPD doesn't proactively make the changes, we're going to do it for 
you. The city council's going to do it for you. And frankly, the Mayor's going to 
do it for you. And so thank you, Madam Chair for allowing me my little diatribe 
here, but I think it was a couple of points that needed to be said. So thanks. 

Regina Jackson: Commissioner Prather, I absolutely agree with you and I'm sure there are a 
bunch of nodding commissioners if we could see everybody's face. At this time, I 
want to give Mr. Chanin an opportunity, he's been waiting. And then we have to 
go back to the, I think, 10 or 12 public testimonies that have been waiting 
patiently. Go ahead, Mr. Chanin. 

Jim Chanin: Can you hear me now? 

Regina Jackson: Yes. 

Jim Chanin: Okay. Thank you. Look, I know you have a hard job, Chief Armstrong, but you're 
making it harder by what you're doing. Not you, but the people who aren't here 
tonight in the Oakland police department who have been very, very bad actors 
during this demonstration. After Occupy Oakland, Chief of Police Downing, Ms. 
Letterman, who you've already heard from, and I, taught crowd control to every 
Sergeant in the Oakland police department, every one. And we work great 
together, I'm sure I don't agree with everything that Chief Downing feels or says, 
and I'm sure the reverse is also true, but we did it together. We were received 
well, we even got applause a couple of times. And we've had, since those 
lectures, six years of relative peace until now, frankly now, I am incredibly 
disconsolate. I don't know what to do. 

Jim Chanin: You guys allowed Sheriff Ahern, who is horrible. I was there 51 years ago when 
the blue meanies, they wore bright blue uniforms, had shot and killed James 
Rector in a demonstration off a roof in Berkeley. Nothing has changed since 
then with the Alameda County Sheriff's, and you let him dictate to you how to 
act in this demonstration, and tonight you're seeing the result. You should, I 
don't know what it takes, but he should not be part of your mutual aid anymore. 
He is a thoughtless, horrible human being who doesn't believe in any part of 
your crowd control policy. In fact, I've heard rumors that he threatened the OPD 
with withdrawal of his mutual aid if you didn't do what he said. Well, you should 
take him up on his offer. Take him up on it. 
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Jim Chanin: I didn't see any evidence of medical aid, which is required by the crowd control 
policy, despite these horrible pictures that Rachel Letterman showed and all the 
other speakers. It is not right to harm innocent people because violent people 
are among them. It's exactly like if every person said that you officers are all like 
the cop who killed Mr. Floyd. Okay. Does that make you happy? Well, think of 
how people feel when they are injured recklessly by Oakland police and their 
allies for doing nothing but expressing their first amendment rights. This crowd 
control policy is meaningless when you have stinger grenades that we found on 
the ground, which are explicitly banned by the crowd control policy. 

Jim Chanin: I think that your next meeting, or whenever you can notice it, it seems like you 
have to be an idiot to use tear gas during a pandemic. But if Oakland police 
continued to use... No, not if they use, at your very next meeting or whenever it 
could be noticed, you should ban tear gas during this COVID pandemic. How can 
you rationalize using tear gas, which is medically proven to exacerbate COVID, 
how can you do that? It's just, it's staggering. I don't get it. Okay? So don't do it, 
just don't, because waiting for them to do it, if they do it tomorrow... I know 
Chief Manheimer is listening. And by the way, Chief Manheimer, we wrote a 
seven page letter to you, and we have heard absolutely nothing from you. 
Unlike your predecessors, who were responsive to the National Lawyers Guild, 
who actually taught a class with us, you have not said one word tonight, and you 
have not said one word in response to our letter, which detailed explicitly all the 
bad things that you did, your department did. 

Jim Chanin: The people you deployed, Patrick Gonzalez, Hector Jimenez. Hector Jimenez, I 
saw a picture of him on the line in uniform, ready to go, Hector Jimenez killed 
two of my clients. He shot one in the back, and another one he killed also. Of 
course they were both black, of course it was in East Oakland because that's 
what Hector Jimenez is allowed to do in the poorer parts of our city. And now 
you have him on the front lines. It's outrageous. I could go on. I could talk about 
the $10 million that Oakland has spent in crowd control situations from a 
certain period to 2012, at the exact same time San Francisco paid zero. So we're 
not talking about some pie in the sky solution. We're talking about something 
that can be done, and is done right across the Bay most of the time. I could go 
on a long time, but out of loyalty and respect for the remaining speakers, I'm 
going to yield my time now. 

Jim Chanin: But I've just begun to unwind on OPD for the absolute travesty of this 
demonstration. And especially as compared to the other good jobs that they did 
in Berkeley, Chief Alison was there. And finally, let me just say this, this mixing 
of OPD with Alameda County Sheriff's, I've never seen that before. Never. OPD 
was a distinct group in Berkeley when that demonstration. Mutual aid always 
was put in the background, but now they're not. Okay? I don't know how this 
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happened, or why it happened, but it should stop happening right now. Thank 
you. 

Regina Jackson: Thank you, Mr. Chanin. I think I saw a hand from Commissioner Jordan. Was 
that correct, or no? And then we're going to get back to our public testimony. I 
really appreciate everyone who's waited so long. Okay. So yes. 

David Jordan: Yeah, I'll be brief. I was just, I wanted to point out to Mr. Chaning, that we are 
going to be reviewing that special equipment policy later this week. So this fits 
perfectly well, as the current draft of the policy is already on the agenda, and 
they see no reason why the commission can't have a deeper, more robust 
conversation about the use of sponge or rubber bullets, CS gas impact, CS 
projectiles, along with that. It seems like that should be our first and most 
obvious step, given everything that we've heard tonight. 

Regina Jackson: Yes. 

David Jordan: Yeah. 

Regina Jackson: I think that we will be making a lot of decisions around how to make sure that 
public safety is safe. So thank you very much for your comment Commissioner 
Jordan. I want to go back to Mr. [Rousse 03:35:38] so that we can honor the 
folks that have been so steadfast in waiting for their turn to give testimony. Mr. 
Rousse. 

Juanito Rus: Thank you chair. At this time, I'm showing 10 people remaining in the queue 
from our original cutoff. 

Regina Jackson: Yes. 

Juanito Rus: And then additional 18 people who have joined the queue after that time, so I 
will take the comment from the 10 and the commission can let me know what 
they would like to do after that? 

Regina Jackson: Okay. Thank you. 

Juanito Rus: The first name that I'm seeing in the queue at this time is Edwina Baier. Hello, 
Edwina. Can you hear us? 

Edwin Baier: Hello? Can you hear me? 

Juanito Rus: We can hear you. You have one minute, whenever you're ready. 
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Edwin Baier: Great. I just wanted to say that the story that we've been hearing over the last 
few days and George's story, Oakland story is not new and it's the story of my 
entire lifetime. I'm an Oakland resident, and I want to say shame on Libby 
Schaaf, shame on the OPD, shame on the city of Oakland. But also thank you to 
the courageous people of Oakland, thank you to the black and Brown people 
who have suffered and continue to suffer, and are brave and hopeful against 
police terror. Our voices need to be heard, and you may not realize it, but our 
voices are already being heard here and around the world. Change can no 
longer be deferred, and it's time, it's our time and you can help us change the 
world. You can change the story of my life, and the story of all of our lives. Fund 
education, fund healthcare, fund youth programs, fund art, fund life, and 
defund the police. Black lives matter. I yield by three seconds. 

Juanito Rus: Thank you, Ms. Byer. I will lower your hand. And the next speaker I have in the 
queue is Taylor Nelson. Hello, Taylor Nelson. Can you hear us? 

Deborah Nelson: Hi. And for the record, my name is Deborah Nelson. And I have patiently waited 
with my college age daughter since six o'clock. And just a quick question, there 
were many, many people a couple of hours ago who ceded their time, and 
specifically stated others could talk. So I don't know if you're willing to honor 
that at this late hour. 

Deborah Nelson: I want to twist the narrative a little and address the fact that in the report that 
I've seen for the monthly information, the statistics regarding the equity, as it 
relates to outreach, seem a little bit... You have data that shows that only 41% 
of your sworn staff are accounted for, with the majority of them living in Contra 
Costa. But when you break it down by city, then it looks good, it looks like 
Oakland is leading the way by 9% with the last report that I see online. So my 
request of the city is to do a lot more on your proactive outreach, both gender 
and diversity. That's represented of the city. If in fact defunding the police 
doesn't take place, the community needs to look like a community. And growing 
up here in East Oakland, I can tell you it doesn't look like that anymore. 

Juanito Rus: Thank you Deborah. 

Deborah Nelson: And so- 

Juanito Rus: Your time is up. I'm going to lower your hand at this time. And the next speaker 
I have showing is listed as Idris. Hello Idris, can you hear us? 

Idris: Yes. Can you hear me? 

Juanito Rus: We can hear you. You have one minute whenever you're ready. 
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Idris: All right. I'm want to applaud Commissioner's Anderson, Prather and Chanings' 
statements, specifically the willingness to defund the police and ending the use 
of the chemical warfare and projectiles against citizenry. In particular, I want to 
ask the commission for four things, and Commissioner Harris, I'm disappointed 
by your comments. And I want to ask you, if any of the commission is not ready 
to take action, I ask that you step down and make space for people who will. 
Especially the leaders we've heard today. In particular, I'm looking for you to 
create a transition plan to abolish the OPD and transition to alternative 
programs. 

Idris: I'm looking for you to implement the CDCs recommended national violent death 
reporting system and DDRS, which will allow us to track how much violence is 
being caused by the OPD. I'm looking for you to draft a military ordinance that 
would have the effect that was discussed earlier, and to hold a forum, similar to 
this one with Chief of Police's and Manheimer present, on a monthly basis until 
we have trust in her. And it's not appropriate that she's not speaking here on 
behalf of all those murderers she's responsible for. Thank you. 

Juanito Rus: Thank you. I will now lower your hand. And the next speaker I have in the queue 
is [Maria Zamudio 00:22:38]. Hello, Maria, can you hear us? 

Maria Zamudio: Yeah. Hi. Can you hear me? 

Juanito Rus: We can hear you. You have one minute, whenever you're ready. 

Maria Zamudio: Hi, my name is Maria I'm a resident of district three. As I've been sitting here 
waiting for my chance to speak, I have heard multiple sirens, multiple 
helicopters above me. I have just heard flashes and bangs to demonstrate that 
the continued militarization of our streets is still happening by OPD. I know you 
all are commissioners, your job is to oversee the police department, and as has 
been said multiple times before, this department is beyond reform. It needs to 
be deeply defunded, the resources should be allocated to housing, healthcare, 
dignified jobs, and the things that really make sure our community is secure. 
We're in the middle of budget season, let's put the money to good use. 

Juanito Rus: Thank you. I will now lower your hand. And the next speaker I'm showing in the 
queue is [Daniel Chan 00:03:41:58]. Hello, Daniel Chan, can you hear us? 

Daniel Chan: Hi. Can you hear me? 

Juanito Rus: We can hear you. You have one minute, whenever you're ready. 
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Daniel Chan: Hi, my name is Daniel Chan, I was born and raised in Oakland, I graduated from 
Oakland Tech in 2004. First, I want to thank everyone who spoke before me, I 
appreciate hearing your voices and comments. It's not enough to register and 
vote. Know who your commissioners are, know who your councilmen, 
councilwoman, assembly members, sheriffs, all elected officials. Make your 
voice heard. All politics are local and officials need to be held accountable. 

Daniel Chan: What I would like to see is the following, a solid plan to move the OPD out of 
federal oversight. We have been in federal oversight for 17 years stemming 
from the Oakland Riders case. We have had many, many police chief changes in 
that time, most recently Anne Kirkpatrick this year. What are the defined goals 
and measurable outcomes we need to achieve? To revisit the relationship 
between district attorney's office and the police. How's the district attorney 
supposed to prosecute police misconduct when they rely on the same police to 
prosecute formal crimes? Three, I'm concerned about qualified immunity in the 
general sense that actions taken by the police are treated differently than 
actions taken by the public. While they are authorized to exercise the use of 
force, it seems that they are never held accountable when things go wrong. 

Juanito Rus: Thank you, Mr. Chen. Your time is up. I'm going to lower your hand. And the 
next speaker in the queue is [Billie Jean Carter 00:03:43:30]. I am seeing that 
Billie Jean Carter is on an older version of Zoom, so I'm going to have to briefly 
promote them to the panel. Hello, Billie Jean Carter, can you hear us? 

Billie Jean Carter: Yes. Can you hear me? 

Juanito Rus: We can hear you. You have one minute, whenever you're ready. 

Billie Jean Carter: Okay. Just to revisit the history and come forward. If we go back to World War 
II, it's an historical fact that Oakland recruited white men from the South during 
World War II to deal with the large population of blacks that were coming from 
the South. If we come forward to the sixties and the abuse of black people in 
Oakland during the 1960s, to the 10 black men being killed in 1979, to The 
Riders, to the pedophiles that are, some of whom are still working with the 
police department. Oakland police department is an agency that is out of 
control, has been out of control, and I just believe that it should be designated 
an unlawful organization and a terrorist organization. And it should be 
dismantled and reconstructed from the bottom up. Thank you. 

Juanito Rus: Thank you Mrs. Carter. I'm going to mute you. And the next speaker I'm showing 
in the queue is Serena Lim. Hello, can you hear us? 

Serena Lim: Yes. Can you hear me? 
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Juanito Rus: We can hear you. You have one minute, whenever you're ready. 

Serena Lim: Hi, my name is Serena Lim. I'm an attorney and resident of Montclair, Oakland. 
A couple of friends and I were leading a car caravan protest, organized by Anti-
Police Terror Project on Sunday, May 31st. We were one of the first cars at the 
red light at 14th and Broadway. When at 5:45 PM, dozens of officers swarmed 
the intersection. Everything was peaceful, and the OPD representative, who just 
spoke, was utterly disingenuous to this commission as they could not possibly 
justify any violence toward them on 14th and Broadway. When they deployed 
tear gas. 

Serena Lim: There was no announcement or dispersal order, and I saw them throw at least 
five canisters of tear gas toward our car, and about 20 to 30 peaceful 
bystanders. People were crying and trying to pour water into their eyes. That 
evening, myself and another friend in the car started to have trouble breathing. 
I have asthma, and this past week I started wheezing, which I haven't done in a 
year. I'm also in the middle of IVF and tear gas is toxic for fertility. It's dangerous 
and unethical that OPD tossed tear gas for no reason, especially when folks are 
having so much difficulty during coronavirus. And please disarm and defund the 
OPD, it's a racist organization- 

Juanito Rus: Thank you. 

Serena Lim: Targeted protestors- 

Juanito Rus: Your time is up. I'm going to lower your hand. The next speaker I'm showing in 
the panel is Txana Wukong. Forgive me if I mangled your name. Txana,  can you 
hear us? 

Txana Wukong: Yes, I'm here. 

Juanito Rus: You have one minute, whenever you're ready. 

Txana Wukong: All right. Let's just get facts straight. Prisoners and inmates were once known as 
slaves, police were once known as slave catchers. The only thing that's been 
reformed is the words used ain't nothing else changed. So let's just be real with 
how we turn this, because police have always been white supremacists, police 
have always been terrorists, police have always been illegal in the eyes of 
humanity and all laws of nature. 

Txana Wukong: So with that said, defund the police. But after we defund the police and disband 
the police, we will still have people from the police walking around with guns, 
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with violent intentions. Not only defund or disband the police, jail the police, 
reform their minds, restore peace in our world because I have physically, and 
been able to verbally stop violence in my community without police. We don't 
need you. We are better off without you. As soon as we can get rid of the police, 
we can once again, restore peace. Ashay. 

Crowd: Fuck the Police. 

Juanito Rus: Thank you. I'm going to lower your hand now. The next speaker I have in the 
queue is Annalise Dohrer. Hello Annalise. Can you hear us? 

Annalise Dohrer: Yes. Can you hear me? 

Juanito Rus: We can hear you. You have one minute, whenever you're ready. 

Annalise Dohrer: Great. Thank you. My name is Annalise Dorver and I was born and raised in 
Oakland. I'm currently living in district one. I am in full support of completely 
defunding the OPD and immediately banning the use of tear gas and rubber 
bullets. We have an opportunity here to be better Oakland, why not take it? 
Let's instead invest in housing, jobs, youth programs, restorative justice, and 
mental health workers to keep the community safe. Let's set an example for the 
rest of the country. Thank you. Let's go Oakland. I cede my time. 

Juanito Rus: Thank you. I will lower your hand. And the next person I have in the queue is 
listed with the name of [Carmen 00:30:55]. Hello, Carmen, can you hear us? 

Carmen: Yes. I can hear you. Can you hear me? 

Juanito Rus: We can hear you. You have one minute, whenever you're ready. 

Carmen: Okay. So my name is Carmen, I live in occupied Ohlone land in district three. 
And I urge you to listen, and actually really listen to the community, the mass, to 
not only defund, but also disband the police. Are redirect those funds to meet 
the needs of your constituents, including housing, jobs, mental health services, 
and more. I call absolute bullshit on your so-called policy on crowd control and 
the use of force, those are blatant and biased excuses. 

Carmen: We need not to only reduce OPDs general fund budget, but complete disband 
the department of trigger happy terrorists, trained in military tactics dating back 
to the times of Urban Shield. I used the word terrorist intentionally because 
OPD, much like other police, ICE agents, border patrol and military, create terror 
in the communities while employing unnecessarily violent tactics against black 
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and brown people. Like the vile use of tear gas, flash grenades and more, like 
rubber bullets. The system is historically founded as white supremacist slave 
patrols, there's no reason for there to be an agency that gets away with murder 
while our tax money pays for legal settlements due to police murder, 
misconduct, negligence, let alone pay for bullshit overtime. You can't reform 
white supremacy. 

Juanito Rus: Thank you, Carmen. I'm going to lower your hand now. At this time Madam 
Chair, we have gotten through all of the public commenter's who had their 
hands raised at the cutoff point earlier this evening. I have 22 hands in the 
queue, but I will turn the meeting over to you for a decision. 

Regina Jackson: Okay. I'd like to make sure that we can hear everyone, but we're going to, I think 
we need to reduce the time again because it's just getting too late. Let's do 45.... 
time again, because it's just getting too late. Let's do 45 seconds and hear from 
the last of the public testimony. Thank you. 

Juanito Rus: That's another possibility, chair. I know that the time limit for submitting written 
public comment for this meeting was at 5:30 this evening, but I believe that on 
your authority, we could extend that if people who are still in the queue want to 
submit a written public comment that we could include those with the 
transcript. 

Regina Jackson: That's a great suggestion. We can offer that. If people would like to submit their 
comments in writing to us, and that will be great. Let's see how many more we 
have. 

Juanito Rus: Very well. I am changing the clock to 45 seconds and I will continue with the, 
now 21 people left in the queue at this time, ending with [Okiam 00:03:51:57]. 
The next speaker I have in the queue is Ivy Limieux. Hello, Ivy. Can you hear us? 

Ivy Limieux: Can you hear me? 

Juanito Rus: We can hear you. You have 45 minutes whenever you're ready. 

Ivy Limieux: Okay. 45 minutes. Great. Because I first want to say, shame on you all for 
lowering our time. We are paying for you to speak. We're paying you guys to 
listen to us so we should get all two minutes, and if you guys need to stay 
overtime, better we pay you guys over time then the fucking OPD. I'm a new 
resident of Oakland, Bay area native born and bred. I want to say the recent 
events are not a surprise to me. They're not an outrage and generations of 
family experience have shown me that OPD and all PD in the Bay area are a 
terrorist organization. Do I even need to remind you guys of the embarrassing, 
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tragic and appalling expose of sex abuse and trafficking that happened a couple 
of years ago? My mother was part of that. Oakland PD is not only should be 
investigated for the absolute atrocities that they committed this last weekend, 
but for everything that they've done in the last 50 years. 

Juanito Rus: Thank you, Ms. Limieux, your time is up. I'm going to lower your hand at this 
time. Next person I have in the queue is Annalaura Castrovaldivia. Annalaura, 
can you hear us? 

Annalaura Castrovaldivia: Yeah, I can hear you. Hi, my name's Annalaura Castrovaldivia. I'm a 
resident of district seven. I have been all my life and honestly, I don't know why 
we continue to tell you all the same things time and time again, and no one 
learns. I left to get my bachelor's degree, and now I need to get my master's in 
order to get paid a third of what OPD gets paid on a regular salary, and I'm an 
educator for the OUSD system. I think it's ridiculous. I just marched with all of 
the family members of Eric Salgado, and to see the pain in everyone's body, and 
all of their family members is, I don't even know how you guys could continue to 
honestly do the job that you do, because it's a shame. 

Juanito Rus: Thank you, Annalaura. I'm going to lower your hand at this time. 

Juanito Rus: The next speaker I have in the queue is Alan Marling. Hello, Alan Marling. Can 
you hear us? 

Alan Marling: Okay. Can you hear me now? 

Juanito Rus: We can hear you. You have 45 minutes whenever you're ready. 

Alan Marling: Hi. I'm Alan Marling, Oakland resident. I just marched with the black youth for 
Eric Salgado. The CHP murdered him and shot his wife, causing her to miscarry. I 
wish I could say this sort of behavior doesn't represent police at large or OPD in 
particular. That's not the case. Across the nation, the servants of law have 
shown themselves to be lawless. The servants of peace act more like mobsters. I 
call for 50% of the OPD budget be immediately defied for the roadmap for 
abolishment of the entire department. Any city official, especially the mayor, 
not prepared to do that should resign. I yield the rest of my time, and fuck the 
police. 

Juanito Rus: Thank you. I will lower your hand. 

Juanito Rus: The next speaker I have in the queue is Anicia Santos. It appears that Anicia 
using an older version of Zoom, so I will promote them briefly to the panel. 
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Anicia Santos: Hi. Can you hear me? 

Juanito Rus: We can hear you. You have 45 seconds whenever you're ready. 

Anicia Santos: Thank you. I want to echo Mr. Prather's incredulity that your response to people 
being seriously injured and killed is that you'll be assessing the situation in 
weeks and that you also weren't prepared for this type of crowd control, and 
your gut reaction to a new situation is to tear gas and shoot at and beat anyone 
around. An organization that makes that unchecked decision should not be in 
existence. It's more evident that OPD are unequipped to keep Oakland safe, and 
that OPD is the greatest threat to this community, and that they must be 
defunded. I would also ask if you can speak to how militarized police in riot gear 
need more protection than the unarmed, unarmored peaceful processors that 
are victims of this wave of police violence? There's no answer to the terror that 
the black community faces at the hands of OPD, and I would agree with a 
previous speaker that you should sit here and listen to us until we are done 
speaking. 

Juanito Rus: Thank you. I will now remove you from the panel. At this time, the next speaker 
I have in the queue is Trent Hannibal. 

Juanito Rus: Hello, Trent. Can you hear us? 

Trent Hannibal: Can you hear me? 

Juanito Rus: We can hear you. 

Trent Hannibal: Okay. 

Juanito Rus: You have 45 seconds whenever you're ready. 

Trent Hannibal: I'm ready. Hi. My name is Trent Hannibal. I'm from North Oakland, [inaudible 
03:57:07] to be exact. Tell me, man, I'm sorry, but fuck the police. They 
absolutely need to be defunded. That money needs to be going to Youth 
Uprising, YEP, [inaudible 03:57:20] or Atlanta College, a lot of these other places 
they're going to sit there and treat the foundation, restrict the foundation of the 
community of Oakland. I'm telling you I've been time and time again, harassed 
by the cops. This is nothing new. Shit is stupid. The culture has not changed 
since the murder of the black Panther party. You feel me? We got the whole 
black writers situation happened recently. Of course, with you guys raping the 
kids and shit, man. You all got to get this shit together. All right. We need to 
defund the cops and fuck the police right now until forever. I succeed my time. 
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Juanito Rus: Thank you, Trent. I will lower your hand. The next speaker I'm showing in the 
queue is Rebecca Ruiz. Hello, Rebecca. Can you hear us? 

Rebecca Ruiz: Yeah, I'm a resident of district five and I just want to say that OPD has a 
complete disregard for human life. In the past week, I've seen them tear gas 
crowds with children in it. They've thrown flash grenades at crowds of people. 
One went off next to my ear. I was deafened for a little bit. I want to remind 
people that these are not nonlethal weapons. They're less lethal, which means 
sometimes they're lethal, which means they're lethal. They also don't wear 
masks at the demonstrations. I pleaded with them to put on masks. They're 
incredibly rude. They refuse. They walk around you sober without masks on 
during this pandemic. I want to urge Oakland to be on the right side of history 
here and have officials take a look at OPD. This is an obsolete organization. This 
is a barbaric organization and we are not in a place where we need to be putting 
up with it anymore. 

Juanito Rus: Thank you. I'm going to lower your hand at this time. The next speaker I'm 
showing in the queue is listed as [Cpena 00:08:12]. That's C-P-E-N-A. Cpena, 
Hello? Can you hear us? Hello, Cpena? Can you hear us? 

Regina Jackson: Go ahead and move on and maybe she'll come back. 

Juanito Rus: Okay. The next speaker I see in the queue actually spoke earlier, so I'm going to 
lower your hand at this time. The next speaker I showed in the queue is Reisa J. 
Hello, Raisa J, can you hear us? 

Reisa Jaffe: Yeah, I can hear you. 

Juanito Rus: You have 45 seconds whenever you're ready. 

Reisa Jaffe: Okay. I want to just second or third all the comments related to defunding the 
police. I'm really disappointed in the comments from the gentleman 
representing the police department. These comments did not demonstrate 
being really open to hearing what the community was saying. Calling out the 
death of the federal officer, which has not been demonstrated to have anything 
to do with the protest is just horrifying to me. Calling out the violence on the 
police without any reflection of how much of the harm to the police was caused 
by the violence that the police was committing in the first place. Protecting 
property is not more important than protecting people. Thank you. 

Juanito Rus: Thank you. I will lower your hand at this time. The next speaker I have in the 
queue is listed as Mandela. Hello, Mandela. Can you hear us? 
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Regina Jackson: Go ahead and move ahead. Hopefully we can get her back. 

Juanito Rus: Very well. I'm going to lower their hand at this time. The next speaker I have in 
the queue is listed as Megan. Hello, Megan. Can you hear us? 

Megan: Hi. Can you hear me? 

Juanito Rus: We can hear you. You have one minute whenever you're, or 45 seconds. Excuse 
me, whenever you're ready. 

Megan: Great. Thanks so much. I'm a resident of district one. I wasn't going to say 
anything, but then I was listening to the call and I was so infuriated by deputy 
chief Armstrong's comments that I had to speak. I can't believe that he's trying 
to hold the OPDs report on their own behavior hostage by saying they can finish 
it faster or by the July 15th deadline, if we protest less or protest more 
peacefully. I don't know how we get more peaceful than a car caravan, but 
maybe he can tell me. I'm also infuriated like the last caller, by him trotting out 
the killing of a federal security officer as an example of the violence that OPD 
endured during the protest, even when I'm looking at an article in the San Jose 
Mercury News from yesterday that says even law enforcement things that it's 
unconnected. It is a coincidence that happened at the same time as the protest. 
It is criminal cynical, sick and twisted of the OPD to keep implying protestors 
killed this man. 

Juanito Rus: Thank you. Your time is up. At this point, I'm going to lower your hand and turn 
to the next speaker who is Kellen Thomas. Hello, Kellen Thomas. Can you hear 
us? 

Kellen Thomas: Yes, I can. Hi. My name is Dr. Kellen Thomas and I live and provide mental health 
care here in district three. Watching a week ago, Oakland police tear gas 
hundreds of peaceful protesters on Monday before curfew, including children 
and elderly as was just clarified was lied about the night after it happened 
because of a single water bottle being thrown across the barrier gate, is a 
completely inaccessible and excessive use of force after a simple water bottle. 
How was anyone's life under threat with that many police officers in riot gear. 
It's a joke. Police instantly retaliated with a flash grenade and an outrageous 
barrage of flash grenades and tear gas to follow. This needs to stop now. You're 
harming public life. Thank you. 

Juanito Rus: Thank you, Mr. Thomas. Your time is up. I'm going to lower your hand. The next 
speaker I'm showing in the queue is a phone in participant with the last four 
digits, one five, seven, four. Hello extension one, five, seven, four. Can you hear 
us? 
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Cathy Leonard: Yes. My name is Cathy Leonard. I'm an Oakland native. My question is how 
many more black men, women and children have to be killed in this country by 
federal, state and city sanctioned murder and mayhem. We have been in this 
country 400 years after being kidnapped from our native land. Ever since that 
time, the local police department and every police department in the city, in the 
entire United States, has been responsible for the deaths of black men, women, 
and children. I urge everyone tomorrow to vote at the city council meeting at 
11:30 and demand that the council vote unanimously to pass the police 
commission's version of measure LL six until we can defend the police. Anybody, 
any council person who does not vote to support the police commission's 
version, stop saying black lives matter because it doesn't matter if you vote 
against the police commission. Thank you. 

Juanito Rus: Thank you Ms. Leonard. Your time is up. I'm going to lower your hand. The next 
speaker I have in the queue is listed as Em Juno. 

Em Juno: Hi. Can you hear me? 

Juanito Rus: We can hear you. You have 45 seconds whenever you're ready. 

Em Juno: Okay. I'm an attorney for the homeless based in Oakland. In addition to the 
longterm call for defunding the OPD, I would like to call for the immediate 
action that can be taken today to publicly correct the record regarding Monday 
nights protest, to retract the statement that the OPD made, that they were sure 
the crowd was clear of minors or that there were Molotov cocktails and to issue 
a formal apology and immediately vow to cease the use of tear gas, flash bangs, 
and kettling. Additionally, I ask that body cam footage for the protest to be 
released to the public. I was in that crowd Monday night. I walked from Oakland 
Tech with many others. I stood next to a 10 year old girl and her parents when 
we were teargassed. I assisted an elderly man on the way out. He had a cane. I 
took video and audio footage where people were screaming for the gas to stop. 
Let the public judge you for tear gassing peaceful children. 

Juanito Rus: Thank you. I will lower your hand at this time. The next speaker I have in the 
queue is Brooke Daily. Hello, Brooke Daily. Can you hear us? 

Brooke Daily: Yes. 

Juanito Rus: You have 45 seconds whenever you're ready. 

Brooke Daily: All right. We send our kids to school and if we send our kids to school and they 
come back sick with some kind of a chemical exposure and a week later, the 
principal couldn't tell us what happened. He would be fired. If the 
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superintendent couldn't tell us, he would be fired so fuck Lauren Armstrong. 
Fire Lauren Armstrong for having the nerve to show up today and tell us a week 
later, he can't answer a simple question. Did OPD do it? That's a well established 
pattern. It's a lie promising to investigate yourself eventually. Lauren Armstrong 
gets paid over $400,000 a year in salary and benefit. He lives in Dublin. In 2018, 
he said racial disparity in police stops us due to the fact that racial groups 
commit more crime than white people. Fuck Lauren Armstrong. Fire Lauren 
Armstrong. Fire the whole OPD. Defund OPD- 

Juanito Rus: Thank you Mr. Daily. Your time is up. I'm going to lower your hand at this time. 
The next speaker I have in the queue is Jennifer Lee. Hello, Jennifer. Can you 
hear us? 

Jennifer Lee: Hi. Can you hear me? 

Juanito Rus: We can hear you. You have 45 seconds whenever you're ready. 

Jennifer Lee: Okay. I'm ready now. Black lives matter and de-fund OPD. I was shot in June 1st 
by OPD before APM, as I was peacefully protesting with the Oakland Tech 
students. They directly shot a stun grenade that exploded in my back and gave 
me blisters. My ear was ringing like that scene from Saving Private Ryan. I don't 
know if OPD understands irony, but here's an example. Police brutalizing people 
for protest and police brutality. They claim they gave us orders to disperse. I was 
pretty close to the front on Monday and I didn't hear shit. I can't believe all the 
weapons that OPD has, you don't have money for a better sound system. You all 
got money to brutalize us, but not for speakers? OPD has been live action role 
playing first person shooter games and Oakland residents have been their 
targets. I don't care about policy or reform because OPD doesn't follow their 
own policies. At this point, throw the whole thing in the trash. Defund and 
dismantle OPD. Thank you. Bye. 

Juanito Rus: Thank you. I will lower your hand at this time. The next speaker I have in the 
queue is listed as Defund OPD. Hello, Defund OPD. Can you hear us? 

Defund OPD: Yes. I can hear you. Can you hear me? 

Juanito Rus: We can hear you. You have 45 seconds whenever you're ready. 

Defund OPD: First of all, fuck you for shortening our time and allowing that Armstrong 
motherfucker to take five, 10 ass minutes to say nothing, to say bullshit, to say 
lies that we all know are lies. No one is fooled by your shit. All of you on this call 
allegedly moderating this meeting, fuck you for not interrupting him and doing 
fucking nothing. To you, [inaudible 00:17:30], as a brown person to a brown 



OAKLAND POLICE COMMISSION 
SPECIAL TOWN HALL MEETING TRANSCRIPT 

June 8, 2020 
6:00 PM 

 
 

83 
 
  

person and to all the other non black people on this call, shame on you. Shame 
on us. Shame on you for being a part of and participating in a white supremacist 
organization. Black people are watching and our time is coming. Get it the fuck 
together. De-fund OPD right the fuck now, consequences. 

Juanito Rus: Thank you. At this point, I'm going to lower your hand. The next speaker I have 
in the queue is listed as OakYam. Hello, Okiam. Can you hear us? Okiam, can you 
hear us? 

OakYam: Wait. Wait, wait. I'm here. 

Juanito Rus: I can hear you. You have 45 seconds whenever you're ready. 

OakYam: All right. I called for abandonment of the OPD. No matter the recommendations 
you give, nothing will ever stop them from killing us. I knew Gary. He was killed 
by Hector Jimenez. How dare you put Hector Jimenez on the line. He 
traumatized me and all of the men in Oakland, and he should never have been 
made a cop again. For the boy that was just murdered by the police, it's already 
been too long that they have not been put in jail and that they have not been 
released to let us know who they are. The Oakland PD is just a part of all of the 
systemic racism that's ever been put on black America. They do not need to be 
empowered anymore. The police in America started all of the violence. All of the 
violence started with the police. They created all of the games. Why should the 
people who created the violence be the ones who stop it. That makes absolutely 
no sense. 

Juanito Rus: Thank you, OakYam. Your time is up. I'm going to lower your hand at this time. 
The next speaker I am showing in the queue is listed as Lola. Hello, Lola. Can you 
hear us? 

Delores Tahata: Hello. My name is Dolores Tahata. I'm in Oakland. I live in district five. First, I 
want to say defund Oakland PD. The goal is, and always will be abolition. I want 
to name the fact that half of the people killed by police are people with 
disabilities, which means that predominantly the folks that are killed by police 
are people of color with disabilities. We must elevate that fact and name how 
the system and how police are ableist as hell and how abelism and racism are 
intrinsically linked. An Oakland organizer told me once that where Oakland 
goes, the world follows and leadership is with the people. Defunding the police 
gives community based solutions the much needed resources to move towards 
a more just Oakland. Your role as a police commission is either to get with the 
movement and defund the Oakland PD or get out of the way. 
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Juanito Rus: Thank you, Delores. I'm going to lower your hand at this time. The next speaker 
I'm showing in that queue is Muki Barkan and I apologize if I mangled your 
name. Muki, can you hear us? 

Muki Barkan: Can you hear me? 

Juanito Rus: We heard you for a second. We lost you. Hello? Can you hear us? 

Muki Barkan: Can hear you me? 

Juanito Rus: We can hear you now. You have 45 seconds whenever you're ready. 

Muki Barkan: Yeah. I don't understand how police aren't criminally charged. I don't 
understand the reason behind the immunity they get. Yeah, it feels like there's 
no alternative, but to defund them. They ought to be abolished as should 
prisons and corrections officers budgets. Yeah. I yield my time. Thank you very 
much. 

Juanito Rus: Thank you. At this point, I will lower your hand. The next speaker I'm showing in 
the queue is listed as Valeria. Hello, Valeria. Can you hear us? Hello, Valeria. 

Valeria: Hello? 

Juanito Rus: Hello. We can hear you now. You have 45 seconds whenever you're ready, sir. 

Valeria: Yeah. I was out protesting Monday night and we were excessively tear gassed. I 
don't understand how Oakland PD can claim that there were Molotov cocktails 
thrown or that minors were cleared before they threw tear gas because we saw 
them not clear anyone, immediately put their masks on and start tear gassing 
everyone. We have video proof of them doing it over like 10, throwing over 10 
bombs, which seems really excessive. Also, the murder of Eric Salgado by CHP 
officers was abusive, was unnecessary. His pregnant girlfriend were killed and I 
don't understand how you can support the Oakland PD continuing to receive 
money for the kind of behavior that they choose to put out. It's disgusting and 
[crosstalk 04:13:39]. Fuck you. Fuck you. 

Juanito Rus: Thank you, Valeria. I will lower your hand at this time. Next in the queue. I have 
an Annalisa Avalos. Hello, Annalisa. Can you hear us? 

Annalisa Avalos: Hi. Yeah, I can hear you. 

Juanito Rus: You have 45 seconds whenever you're ready. 
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Annalisa Avalos: All right. I was at the protest in Oakland on Monday and we did excessively get 
tear gassed over a fucking water bottle, which is ridiculous. There were 12 and 
13 year olds right next to us. The Oakland PD did not say anything. They just 
immediately put their masks on and they started throwing tear gas over a 
fucking water bottle. Also, Oakland PD, they have $318 million allocated to 
them with only a hundred million in human services and 47 million in affordable 
housing. Why would you give that much money to police officers when they're 
just killing people like Eric Salgado, and fucking not keeping us safe when they're 
getting the most money out of everyone. Fuck you. Fuck you [crosstalk 
04:14:45]. 

Juanito Rus: Thank you, Ms. Avalos. Your time is up. I will now lower your hand and turn to 
the next speaker in the queue who's listed as Mark Nystrom. Hello, Mark 
Nystrom. Can you hear us? 

Mark Nystrom: Yeah. Can you hear me? 

Juanito Rus: We can hear you. You have 45 seconds whenever you're ready. 

Mark Nystrom: When attending the car caravan protests, I drove by 15 police officers huddled 
together like hamsters on a wheel. I raised my sign that said Justice, Tony 
McDade. As the buck tooth looking dumb ass cop smiled, laughing as if this was 
joke. People are dying. People are being fucking murdered. Look sad. Don't 
smile at us. You soulless ego driven, inbred idiot. These are the dumb asses 
protecting us. You all are murderers. You all are racists. Libby Shaft, Oakland PD. 
Your souls will rot in hell. Eric Salgado, rest in peace. Black lives matter. Fuck the 
pigs. Fuck the police about the system that oppresses. You will all fall. 

Juanito Rus: Thank you, Mr. Nystrom. At this time, I'll lower your hand. And the next speaker 
I'm showing in the queue is listed as Shill Sinha. It appears that Shill is using an 
older version of Zoom so I'll briefly promote them to the panel. Hello Shill. Can 
you hear us? Let's see. 

Shill Sinha: [crosstalk 00:25:24]. 

Juanito Rus: Can you hear us now? Shill? Oh, you just muted yourself again. 

Shill Sinha: [crosstalk 00:25:35]. Can you hear me? 

Juanito Rus: We can hear you. You have 45 seconds whenever you're ready. 
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Shill Sinha: My name is Shill Sinha and I'm an Indian American resident in district three. I 
want to thank Akil Riley, Xavier Brown and everyone else involved in organizing 
the protest on Monday, June 1st. To say that OPDs deployment of tear gas was 
done judiciously is a blatant line and insults the intelligence of everyone that 
was present. Tear gas is a chemical weapon that has been in war. It's a 
completely inappropriate response to a plastic water bottle being thrown at any 
time and a mindbogglingly stupid and vile act in a pandemic. It can't wait, is 
nowhere close to enough. A department that claims to protect and serve while 
gas lighting the community and terrorizing its black and brown members is not a 
department that should exist, let alone have a $330 million budgets. 
Reallocating 50% of OPDs budget is the bare minimum. Fund education, fund 
affordable housing, fund social services, defund OPD. I yield my time. 

Juanito Rus: Thank you, Mr. Sinha. Excuse me. I got muted myself. Thank you, Mr. Sinha. I'm 
removing you from the panel at this time. I'm going to turn, it looks like again, to 
C. Pena. Hello, C. Pena. Can you hear us? 

Carla Pena: Can you hear me now? 

Juanito Rus: We can hear you now. You have 45 seconds whenever you're ready. 

Carla Pena: Thank you. My name is Carla Pena. I'm an Oakland resident in district four. I was 
present for the May 31st car caravan. It Ended in tear gas, flash bangs, and 
militarized police corralling folks who were peacefully protesting. I saw firsthand 
is please descend on us from all sides with from marked and unmarked vehicles 
without announcing what was happening, without cause. It was unprovoked. 
Police surround us. A police officer got into my partner's face without a mask 
during a fucking pandemic and asking us to turn our car around. OPD was 
aggressive and violent. I'm asking that we disband OPD. Police protect white 
supremacy. There's no amount of policies that will fix that. Not the OPD or any 
police department. Put money into our communities and keep money out of the 
racist, violent and murderous institution that is OPD. Thank you. 

Juanito Rus: Thank you, Ms. Pena. I will now lower your hand and the last person in the 
queue I have listed as Leonardo. Hello, Leonardo. Can you hear us? 

Erica Ruby: Hello? Can you hear me? 

Juanito Rus: We can hear you. You have 45 seconds whenever you're ready. 

Erica Ruby: Sorry. My name is Erica Ruby. I am a citizen in district six. I was at the protest on 
Monday night when the police fired flash bang bombs and tear gas at a 
nonviolent crowd. There's overhead camera footage from the news helicopter. 
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If a bottle was thrown, it did not reach the police line before they started to fire 
upon us. Additionally, I was among the protesters who were arrested when the 
police cut all this in on Broadway between 14th and 15th. Police at that time did 
not wear any masks despite the fact that they were touching us in our faces and 
there was nothing done to protect us at that time. The cops gas lit us by being 
polite while arresting after firing upon us while we were peaceful. That's fucked 
up. 

Juanito Rus: Thank you Ms. Ruby. Madame chair, at this time, I have no more public 
comments. I returned the meeting to you. 

Regina Jackson: Thank you very much. First, I want to say that this has been an incredible town 
hall. I want to thank all of the citizens that got on the call, more than 515 
according to my count. I want to thank the panelists and as well, our excellent 
commissioners. At this point, we're talking about consideration of requests for 
information. I have already made the request for the after report to be received 
by July 15th. I will be sharing the crowd control policy with everyone to review. I 
know that on our next meeting, which is only three days from now, that we will 
be reviewing and taking action on quite a few things that are directly related to 
this meeting. If there are any further questions or recommendations from the 
commissioners, please raise your hand. Otherwise, I will entertain, it's been a 
long night. I will entertain an adjournment for the meeting and will do my 
followups via email. 

Regina Jackson: Let me see. Let me unmute everybody. Okay. 

Regina Jackson: What is your pleasure, Commission? 

Jose Dorad: I move we adjourn. 

Regina Jackson: Okay. It is the move. Is there a second? 

Tara Anderson: I second, Commissioner Anderson. 

Regina Jackson: Thank you. It has been moved and seconded. We've taken public comments. 
Can we go for a vote, please? Commissioner Dorado? 

Jose Dorado: Aye 

Regina Jackson: Commissioner Anderson? 

Tara Anderson: Aye. 
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Regina Jackson: Commissioner Prather? 

Edwin Prather: Yes. 

Regina Jackson: Commissioner Harris? 

Ginale Harris: Yes. 

Regina Jackson: Commissioner Smith. 

Thomas Lloyd Smith: Yes. 

Regina Jackson: Commissioner Gage. 

Henry Gage, III: Yes. 

Regina Jackson: Sorry. Vice Chair Gage. 

Henry Gage, III: Yes. 

Regina Jackson: Okay. Very good. Let's see. I think we are adjourned. It is now 10:22. I want to 
thank everybody. This has been an incredible town hall and I appreciate 
everybody's flexibility. Thank you, Deputy Police Chief Armstrong. Was a tough 
meeting? We've got a lot of work to do. Everybody be safe. Good night. 

Henry Gage, III: Good night. 

Regina Jackson: Thank you Mr. Rus. 

Regina Jackson: Mm-hmm. 
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ƚŚĂƚ ƚŚĞ �ŝƚǇ ŽĨ KĂŬůĂŶĚ ĂŶĚ Ăůů ƌĞůĞǀĂŶƚ ŽĨĨŝĐĞƐ ĂŶĚ ĂŐĞŶĐŝĞƐ ĂĐƚ ƚŽ ĞŶƐƵƌĞ ƚŚĂƚ KW� ŝƐ ŚĞůĚ ĂĐĐŽƵŶƚĂďůĞ
ĂŶĚ ŶĞǀĞƌ ĂŐĂŝŶ ĂůůŽǁĞĚ ƚŽ ƵƐĞ ƚĞĂƌŐĂƐ ĂŶĚ ŽƚŚĞƌ ƚĂĐƚŝĐƐ ŽĨ ĞǆĐĞƐƐŝǀĞ ĨŽƌĐĞ ĂŐĂŝŶƐƚ ƉƌŽƚĞƐƚŽƌƐ͘

�ŶŶĞ ^͘ <ĞůƐŽŶ
<ĞůƐŽŶ >Ăǁ 'ƌŽƵƉ

















&ƌŽŵ͗ �ĂŶŝĞůůĞ tĂƚƚƐ
^ĞŶƚ͗DŽŶĚĂǇ͕ :ƵŶĞ ϴ͕ ϮϬϮϬ ϱ͗ϬϮ WD
dŽ͗ ZƵƐ͕ :ƵĂŶŝƚŽ
^ƵďũĞĐƚ͗ �ŽŵŵĞŶƚ ĨŽƌ WŽůŝĐĞ �ŽŵŵŝƐƐŝŽŶ ^ƉĞĐŝĂů dŽǁŶ ,Ăůů DĞĞƚŝŶŐ :ƵŶĞ ϴ ϮϬϮϬ

�yd�ZE�> dŚŝƐ ĞŵĂŝů ŽƌŝŐŝŶĂƚĞĚ ŽƵƚƐŝĚĞ ŽĨ ƚŚĞ �ŝƚǇ ŽĨ KĂŬůĂŶĚ͘ WůĞĂƐĞ ĚŽ ŶŽƚ ĐůŝĐŬ ůŝŶŬƐ Žƌ ŽƉĞŶ
ĂƚƚĂĐŚŵĞŶƚƐ ƵŶůĞƐƐ ǇŽƵ ƌĞĐŽŐŶŝǌĞ ƚŚĞ ƐĞŶĚĞƌ ĂŶĚ ĞǆƉĞĐƚ ƚŚĞ ŵĞƐƐĂŐĞ͘

ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ
,ĞůůŽ :ƵĂŶŝƚŽ ZƵƐ͕
DǇ ŶĂŵĞ ŝƐ �ĂŶŝĞůůĞ tĂƚƚƐ͕ / Ăŵ Ă �ŝƐƚƌŝĐƚ ϰ KĂŬůĂŶĚ ƌĞƐŝĚĞŶƚ͘ / Ăŵ ǁƌŝƚŝŶŐ ŵǇ ĐŽŵŵĞŶƚ ƌĞŐĂƌĚŝŶŐ
^ĞĐƚŝŽŶ ///͘

&ŝƌƐƚ͕ / ǁĂƐ ŝŶ ƚŚĞ ŐƌŽƵƉ ŽĨ ƉƌŽƚĞƐƚŽƌƐ ŶĞĂƌ ƚŚĞ ĨƌŽŶƚ ĂŶĚ ŝŶ ƐŝŐŚƚ ŽĨ ƚŚĞ ƉŽůŝĐĞ DŽŶĚĂǇ ĂĨƚĞƌŶŽŽŶ Ăƚ
ϳ͗ϰϬƉŵǁŚĞŶ ƚŚĞ ƉŽůŝĐĞ ĨŝƌĞĚ ĨůĂƐŚ ďĂŶŐƐ ĂŶĚ ƚĞĂƌ ŐĂƐ Ăƚ ƚŚĞ ĐƌŽǁĚ͘ tŝůĚůǇ ŝŶĂĐĐƵƌĂƚĞ ƐƚĂƚĞŵĞŶƚƐ ĂďŽƵƚ
ƚŚĞ ůĂĐŬ ŽĨ ƉĞĂĐĞ ŝŶ ƚŚĞ ĐƌŽǁĚ ĐĂŵĞ ĨƌŽŵ �ŝƚǇ ŽĨĨŝĐŝĂůƐ ƚŚĂƚ ǁĞƌĞ͕ Ăƚ Ă ŵŝŶŝŵƵŵ͕ ŐƌŽƐƐ ĞǆĂŐŐĞƌĂƚŝŽŶƐ͘
dŚĂƚ ǁĂƐ Ă ƉĞĂĐĞĨƵů ĐƌŽǁĚ ĚĞƐƉŝƚĞ ƚŚĞŝƌ ĂŶŐĞƌ͕ ĂŶĚ ƚŚĞ ďůĂƚĂŶƚ ůŝĞƐ Žƌ ŵŝƐƌĞƉƌĞƐĞŶƚĂƚŝŽŶƐ ŽĨ ƌĞĂůŝƚǇ
ƚŚƌŽƵŐŚŽƵƚ ƚŚĞ ƉĂƐƚ ǁĞĞŬ ďǇ ƉŽůŝĐĞ ĂĐƌŽƐƐ ƚŚŝƐ ŶĂƚŝŽŶ ŚĂǀĞ ƐĞǀĞƌĞůǇ ĞƌŽĚĞĚ ǁŚĂƚ ƚƌƵƐƚ ŝŶ ƚŚĞŝƌ
ŝŶƐƚŝƚƵƚŝŽŶ ƌĞŵĂŝŶĞĚ͘ / Ăŵ ĂƉƉĂůůĞĚ͘ ^ĞĐŽŶĚůǇ͕ ƚŚĂƚ ƚŚĞ �ŝƚǇ ŽĨ KĂŬůĂŶĚ ĐŚŽŽƐĞƐ ƚŽ ƵƐĞ ĐŚĞŵŝĐĂů ǁĞĂƉŽŶƐ
ďĂŶŶĞĚ ďǇ ƚŚĞ 'ĞŶĞǀĂ �ŽŶǀĞŶƚŝŽŶƐ ŽŶ ĐŝƚŝǌĞŶƐ͕ ĚƵƌŝŶŐ Ă ƉĂŶĚĞŵŝĐ͕ ŝƐ ƌĞƉƵŐŶĂŶƚ͘ dŚŝƐ ŝƐ ŶŽƚ ĐŽŵŵƵŶŝƚǇ
ďƵŝůĚŝŶŐ͕ ĂŶĚ ƚŚĞ ĐŝƚǇ ďƌŽŬĞ ĨĂŝƚŚ ǁŝƚŚ ƚŚĞ &ŝƌƐƚ �ŵĞŶĚŵĞŶƚ ƚŚƌŽƵŐŚ ƚŚĞƐĞ ĂĐƚŝŽŶƐ͘ / ǁĂŶƚ ĞǀĞƌǇ ĞůĞĐƚĞĚ
ŽĨĨŝĐŝĂů ŝŶ ƚŚŝƐ ƌŽŽŵ ƚŽ ƚŚŝŶŬ ĚĞĞƉůǇ ĂďŽƵƚ ƚŚĞ ĚĞĨŝŶŝƚŝŽŶ ŽĨ Ă ƉŽůŝĐĞ ƌŝŽƚ͕ ĂŶĚ ƚŚĞ ƌŽůĞ ƚŚĞǇ ŚĂǀĞ ŝŶ
ĂůůŽǁŝŶŐ ƚŚĞ KĂŬůĂŶĚ W� ƚŽ ŵŝůŝƚĂƌŝǌĞ ǁŝƚŚ ƐŽ ůŝƚƚůĞ ƚƌĂŝŶŝŶŐ͕ ƐŽ ŵƵĐŚ ďƵĚŐĞƚ ďůŽĂƚ͕ ĂŶĚ ǁŝƚŚ ƐŽ ůŝƚƚůĞ
ĐŽŵŵƵŶŝƚǇ ĨĂŝƚŚ͘

dŚĂŶŬ ǇŽƵ͕
�ĂŶŝĞůůĞ tĂƚƚƐ













Oakland Police Commission Special Townhall Meeting 
June 8, 2020 
Grace Harvey – Public Comment on Agenda Item IV 

 

It is our moral imperative to stop police violence.  

Oakland cops have terrorized Black and brown people with impunity for decades – and right now, taking to the 
streets is our way of demanding change. We’ve marched in solidarity with George Floyd and his family, for 
Breonna Taylor, for Tony McDade, led by young people envisioning a safer, more equitable and vibrant world. 
We’ve protested the city’s racist curfew, we’ve driven the length of Oakland trying to stay safe from a deadly 
pandemic while still exercising our right to make our voices heard. OPD’s tactics throughout have been 
pathetic, disgusting, and in bad faith. They are punishing the symptoms of a problem when we should be 
eradicating the cause. 

Just a few months ago, the United States House of Representatives voted unanimously to ban the export of 
“tear gas, pepper spray, grenades, rubber bullets, guns, semi-automatic rifles and other crowd control 
equipment to the Hong Kong police” (HR 4270). Voted unanimously. Republicans in the House joined with 
Democrats in voting to unequivocally ban the export of tear gas to Hong Kong because it was being used to 
violently quell pro-democracy demonstrations abroad.  

Why do we allow Oakland police to carry and use weapons designed to wage open warfare on our people – 
weapons so egregious that even our massively divided legislature was able to unite in opposition to them? 

This is not a partisan issue. This is not a controversial issue. This is larger than just bringing OPD’s actions in line 
with national standards of constitutional policing. This is about human rights. The fact that OPD has used tear 
gas repeatedly on protesters, most notably last Monday minutes before the city’s racist curfew had even begun, 
is unconscionable. The city needs to ban the use of tear gas immediately. The city needs to follow that by 
reducing OPD’s general fund budget by 50%, and I can think of a great way to begin: stop escalating protests 
by sending in squads and squads of cops outfitted for war against demonstrators. 

It’s difficult, deluged as we are by a tidal wave of news every day, to pick out and remember individual stories, 
so I will remind you of one I saw recently. On June 3rd, a 22 year old named Sarah Grossman died in Ohio after 
the police tear gassed her in a crowd hours before curfew. Is one of Oakland’s young souls next? 









WKH FRXQWU\� $QG 23' RIILFHUV DUH SDLG GLVSURSRUWLRQDWHO\ ZHOO RQ D QDWLRQDO VFDOH ���
IRU H[DPSOH� WKH\ DUH PRUH WKDQ WZLFH DV H[SHQVLYH DV /$3' RIILFHUV�

Ϯ͘ 3URKLELW 8QDXWKRUL]HG 2YHUWLPH IRU 23'�
ϯ͘ 5HIXVH WR XVH *HQHUDO )XQG GROODUV WR 3D\ IRU /HJDO 6HWWOHPHQWV 'XH WR 3ROLFH

0XUGHU� 0LVFRQGXFW� RU 1HJOLJHQFH�
ϰ͘ ,QYHVW WKH 0RQH\ WKDW LV 6DYHG LQ +RXVLQJ� -REV� <RXWK 3URJUDPV� 5HVWRUDWLYH

-XVWLFH� DQG 0HQWDO +HDOWK :RUNHUV�

+HOS XV NHHS XV VDIH E\ /,67(1,1* WR RXU FRPPXQLW\ DQG KRQRULQJ RXU GHPDQGV�

7KDQN \RX�
/OHZHOO\Q -DOEHUW� 3K'





















&ƌŽŵ͗ �ƐŚůĞǇ �ďƌĂŚĂŵ
^ĞŶƚ͗DŽŶĚĂǇ͕ :ƵŶĞ ϴ͕ ϮϬϮϬ ϱ͗ϰϯ WD
dŽ͗ ZƵƐ͕ :ƵĂŶŝƚŽ
^ƵďũĞĐƚ͗ �ŽŵŵĞŶƚ ĂŶĚ ƌĞƋƵĞƐƚ

�yd�ZE�> dŚŝƐ ĞŵĂŝů ŽƌŝŐŝŶĂƚĞĚ ŽƵƚƐŝĚĞ ŽĨ ƚŚĞ �ŝƚǇ ŽĨ KĂŬůĂŶĚ͘ WůĞĂƐĞ ĚŽ ŶŽƚ ĐůŝĐŬ ůŝŶŬƐ Žƌ ŽƉĞŶ
ĂƚƚĂĐŚŵĞŶƚƐ ƵŶůĞƐƐ ǇŽƵ ƌĞĐŽŐŶŝǌĞ ƚŚĞ ƐĞŶĚĞƌ ĂŶĚ ĞǆƉĞĐƚ ƚŚĞ ŵĞƐƐĂŐĞ͘

ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ
,ŝ͕

DǇ ŶĂŵĞ ŝƐ �ƐŚůĞǇ ĂŶĚ /͛ǀĞ ƚĂŬĞŶ ŐƌĞĂƚ ŝŶƚĞƌĞƐƚ ŝŶ ƚŚŝƐ ĐŽŵŵŝƚƚĞĞ ĂŶĚ ŝƚ͛Ɛ ŐƌĞĂƚ ƚŽ ŬŶŽǁ ƚŚĂƚ ƚŚŝƐ
ƌĞůĂƚŝǀĞůǇ ŶĞǁ ŐƌŽƵƉ ǁĂƐ ĐƌĞĂƚĞĚ͘

/Ɛ ƚŚĞƌĞ Ă ǁĂǇ ƚŚĂƚ ǇŽƵ ĐĂŶ ĐƌĞĂƚĞ ƐŽŵĞ ƐŽƌƚ ŽĨ ĐŚĂƌƚĞƌ Žƌ ƉůĂŶ ƚŚĂƚ ĞǆƉůĂŝŶƐ ƚŚĞ ŬĞǇ ƉůĂǇĞƌƐ ĂŶĚ ƚŚĞŝƌ
ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ ǁŚĂƚ ƚŚĞǇ ƐŚŽƵůĚ ĚŽ ǁŚĞŶ ƌĞǀŝĞǁŝŶŐ ƚŚĞ ƉŽůŝĐĞ ĐŽŶĚƵĐƚ͍

&Žƌ ĞǆĂŵƉůĞ ŝŶ ĐůŝŶŝĐĂů ƚƌŝĂů ŵĂŶĂŐĞŵĞŶƚ ǁĞ͛ƌĞ ƌĞƋƵŝƌĞĚ ƚŽ ŽƵƚůŝŶĞ ŚŽǁ ǁĞ Y� ĚŽĐƵŵĞŶƚƐ͕ ŚŽǁ ŽĨƚĞŶ
ǁĞ Y�͕ ĚƌĂĨƚ ĂŶ ĂƵĚŝƚ ƌĞƉŽƌƚ ĂŶĚ ƐĞŶĚ ƚŚĞ ĨŝŶĚŝŶŐƐ ƚŽ ƚŚŽƐĞ ǁĞ ĂƌĞ ĂƵĚŝƚŝŶŐ͕ ĞǆƉĞĐƚ ƌĞƉůŝĞƐ ǁŝƚŚŝŶ ϯϬ
ďƵƐŝŶĞƐƐ ĚĂǇƐ ĂŶĚ �ĞƉĞŶĚŝŶŐ ŽŶ ƚŚĞ ƐĞǀĞƌŝƚǇ ŽĨ ƚŚĞ ŝƐƐƵĞƐ͕ ĚŽĐƵŵĞŶƚ Ă ĐŽƌƌĞĐƚŝǀĞ ĂĐƚŝŽŶ ƉůĂŶ ƚŚĂƚ ƚŚĞǇ
ŵƵƐƚ ŚŽůĚ ƚŚĞŵƐĞůǀĞƐ ĂĐĐŽƵŶƚĂďůĞ ƚŽ ĂŶĚ ƚŚĞŶ ƌĞͲĂƵĚŝƚ ĂŐĂŝŶ ƚŽ ĞŶƐƵƌĞ ǁĞ ƐĞĞ ŝŵƉƌŽǀĞŵĞŶƚ͘

�ĂŶ ƚŚĞ ĐŽŵŵŝƐƐŝŽŶ ĚƌĂĨƚ Ă Y�Ͳ�ƵĚŝƚ ƉůĂŶ ƚŽ ƐŚŽǁ ŚŽǁ ƚŚĞ ƉŽůŝĐĞ ŝƐ ďĞŝŶŐ ĂƵĚŝƚĞĚ͕ Ă ĨƌĞƋƵĞŶĐǇ ŽĨ ŚŽǁ
ŽĨƚĞŶ ƚŚĞǇ͛ƌĞ ďĞŝŶŐ ĂƵĚŝƚĞĚ͕ ĚĞĨŝŶĞ ƐĞǀĞƌŝƚǇ ŽĨ ƌŝƐŬƐ ĂŶĚ ĂŶ ĞƐĐĂůĂƚŝŽŶ ƉƌŽĐĞƐƐ ƚŽ ƚŚĞ ĨĞĚĞƌĂů ĂŐĞŶĐǇ ŝĨ
ƉĞƌƐŝƐƚĞŶƚ ŝƐƐƵĞƐ ĞǆŝƐƚ͘

Ͳ�ƐŚůĞǇ �ďƌĂŚĂŵ



















/ ǁĂŶƚ ƚŽ ŵĂŬĞ Ă ƐƚĂƚĞŵĞŶƚ ƚŽ ƚŚĞ ƉŽůŝĐĞ ĐŽŵŵŝƐŝŽŶ͕ ƚŽ ĞĂĐŚ ĂŶĚ ĞǀĞƌǇ ĞůĞĐƚĞĚ ŽĨĨŝĐŝĂů ŶŽƚ ŽŶůǇ ŝŶ
�ůĂŵĞĚĂ ĐŽƵŶƚǇ ďƵƚ ŝŶ �ĂůŝĨŽƌŶŝĂ͕ ĂŶĚ ĞǀĞƌǇ ƐŝŶŐůĞ ƚŽǁŶƐŚŝƉ ŝŶ �ŵĞƌŝĐĂ͘ t�t/>> EKd &KZ'�d EKd
d,/^ d/D�͘ /Ĩ ǇŽƵ ĐĂŶŶŽƚ ƐŚŽǁ ƵƐ Ă ĨĞĂƐŝďůĞ ƉůĂŶ ƚŽ ĚĞĨƵŶĚ ƚŚŝƐ ƚĞƌƌŽƌŝƐƚ ŽƌŐĂŶŝǌĂƚŝŽŶ ƚŽ ŵĂŬĞ ƐƵƌĞ ƚŚĂƚ
ƚŚĞǇ ǁŝůů ŶŽƚ ƐŝŵƉůǇ ŵŽǀĞ ƚŽ ƚŚĞ ŶĞǆƚ ĐŽƵŶƚǇ ĂŶĚ ďĞ ƌĞŚŝƌĞĚ͕ ƚŚĂƚ ƚŚĞǇ ǁŝůů ŶŽƚ ďĞ ƉůĂĐĞĚ ŝŶ ƉŽƐŝƚŝŽŶƐ ŽĨ
ƉŽǁĞƌ ĂŶĚ ĂůůŽǁĞĚ ƚŽ ĂďƵƐĞ ĨƵƌƚŚĞƌ ǁŝƚŚŝŶ ƚŚĞ ŶĞǆƚ ϯ ǇĞĂƌƐ͕ ĂŶĚ ƚŽ ƌĞĚŝƌĞĐƚ ƚŚŽƐĞ ĨƵŶĚƐ ƚŽ ĐŽŵŵƵŶŝƚǇ
ĨƵŶĚƐ �E� ƐŚŽǁ ƵƐ ƚŚĂƚ ƚŚĞƐĞ ĨƵŶĚƐ ǁŝůů ďĞ ƐƚĂĨĨĞĚ ďǇ ƉĞŽƉůĞ ǁŚŽ ǁŝůů ŚĂǀĞ ĞƚŚŝĐĂů ŽǀĞƌƐŝŐŚƚ͕ t�t/>>
sKd� zKh Khd͘ t� ǁŝůů ǀŽƚĞ ǇŽƵ ŽƵƚ ĚŝƌĞĐƚůǇ ĂŶĚ ƚŚĞ ƉĞŽƉůĞ ǁŚŽ ĂƉƉŽŝŶƚ ǇŽƵ ĂƐ ǁĞůů͘ tĞ ǁŝůů ǁĂƚĐŚ
ĂŶĚ ŵĂŬĞ ƐƵƌĞ ƚŚĂƚ ǇŽƵ ĚŽŶΖƚ ŐŝǀĞ ƵƐ ŚĂůĨ ĂƐƐĞĚ ĐŽŶĐĞƐƐŝŽŶƐ ǁŚŝůĞ ƚŚĞ ĐĂŵĞƌĂƐ ĂƌĞ ůŽŽŬŝŶŐ ĂŶĚ ƚŚĞŶ ŐŝǀĞ
ǀŝƚĂů ĨƵŶĚƐ ďĂĐŬ ƚŽ ƉŽůŝĐĞ ƋƵŝĞƚůǇ ĂŶĚ ǁŝƚŚŽƵƚ ŽǀĞƌƐŝŐŚƚ͘ tĞ ĂƌĞ ƉƌĞƉĂƌĞĚ ƚŽ ĨŝŐŚƚ ƚŚĞ ƉŽůŝĐĞ ƵŶŝŽŶ ĂŶĚ
ŬĞĞƉ ƚŚŝƐ ŵŽŶĞǇ ŽƵƚ ŽĨ ƚŚĞ ŚĂŶĚƐ ŽĨ ƚŚĞ ǀĞƌǇ ƉĞŽƉůĞ ǁŚŽ ĚĞƐƉŝƚĞ ĐůĂŝŵŝŶŐ ƚŽ ƐĞƌǀĞ ĂŶĚ ƉƌŽƚĞĐƚ͕ ƐƚƌŝŬĞ
ĨĞĂƌ ĂŶĚ ƚĞƌƌŽƌ ŝŶƚŽ ƚŚĞ ǀĞƌǇ ĐŝƚŝǌĞŶƐ ǁŚŽ ƉĂǇ ƚŚĞŝƌ ƐĂůĂƌŝĞƐ͘ /Ĩ ǇŽƵ ǁŽŶΖƚ ĐŚĂŶŐĞ͕ ǁĞ ǁŝůů ŵĂŬĞ ǇŽƵ͘

dŚĞƌĞ ŝƐ ŶŽ ƌĞĨŽƌŵ ǁŚĞŶ Ăůů ǇŽƵ ĚŽ ŝƐ ĂƐŬ ĨŽƌ ĨŽƌŐŝǀĞŶĞƐƐ ĂĨƚĞƌ ƉĞƌƉĞƚƌĂƚŝŶŐ ŝŶƚĞƌŶĂƚŝŽŶĂů ĂƚƌŽĐŝƚŝĞƐ ĂŶĚ
ŚƵŵĂŶ ƌŝŐŚƚƐ ǀŝŽůĂƚŝŽŶƐ͕ ƚŚĞƌĞ ŝƐ ŶŽ ƌĞĨŽƌŵ ǁŚĞŶ ǇŽƵ ƉĂǇ ĨŽƌ ƚŚĞƐĞ ůĂǁƐƵŝƚƐ ĨƌŽŵ ŽƵƌ ƚĂǆ ĚŽůůĂƌƐ͕ ƚŚĞƌĞ ŝƐ
ŶŽ ƌĞĨŽƌŵ ǁŚĞŶ ǇŽƵ ĂƌĞ Ă ƐůĞĚŐĞŚĂŵŵĞƌ ŽĨ Ă ƉŽůŝƚĐĂů ůŽďďǇŝƐƚ ŐƌŽƵƉ ĨƵŶĚĞĚ ďǇ ŽƵƌ ƚĂǆ ĚŽůůĂƌƐ͕ ƚŚĞƌĞ ŝƐ
ŽŶůǇ ĂďŽůŝƚŝŽŶ Žƌ ĨŝƌĞ͘ �ŚĂŶŐĞ ƐƚĂƌƚƐ ŶŽǁ ĂŶĚ ǇŽƵ ĐĂŶ ďĞ ǁŝƚŚ ƵƐ͕ Žƌ ǁĞ ǁŝůů ůĞĂǀĞ ǇŽƵ ƚŽ ƚŚĞ ǁƌŽŶŐ ƐŝĚĞ
ŽĨ ŚŝƐƚŽƌǇ͘







&ƌŽŵ͗ <ĞůƐĞǇ hůƌŝĐŚ
^ĞŶƚ͗DŽŶĚĂǇ͕ :ƵŶĞ ϴ͕ ϮϬϮϬ ϭϬ͗ϬϮ WD
dŽ͗ ZƵƐ͕ :ƵĂŶŝƚŽ
�Đ͗ ^ĐŚĂĂĨ͕ >ŝďďǇ
^ƵďũĞĐƚ͗ WƵďůŝĐ �ŽŵŵĞŶƚ ĨŽƌ dŽǁŶ ,Ăůů ϲͬϴ

�yd�ZE�> dŚŝƐ ĞŵĂŝů ŽƌŝŐŝŶĂƚĞĚ ŽƵƚƐŝĚĞ ŽĨ ƚŚĞ �ŝƚǇ ŽĨ KĂŬůĂŶĚ͘ WůĞĂƐĞ ĚŽ ŶŽƚ ĐůŝĐŬ ůŝŶŬƐ Žƌ ŽƉĞŶ
ĂƚƚĂĐŚŵĞŶƚƐ ƵŶůĞƐƐ ǇŽƵ ƌĞĐŽŐŶŝǌĞ ƚŚĞ ƐĞŶĚĞƌ ĂŶĚ ĞǆƉĞĐƚ ƚŚĞ ŵĞƐƐĂŐĞ͘

ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ
,ŝ :ƵĂŶŝƚŽ͕
dŚŝƐ ŵĞƐƐĂŐĞ ŝƐ ĨŽƌ ƚŚĞ ƉƵďůŝĐ ƌĞĐŽƌĚ ĨŽƌ ƚŚĞ :ƵŶĞ ϴƚŚ͕ ϮϬϮϬ dŽǁŶ ,Ăůů ŵĞĞƚŝŶŐ͘

&ŝƌƐƚ͕ / ĚĞŵĂŶĚ ƚŚĂƚ ǇŽƵ ŝŶĐƌĞĂƐĞ ƚŚĞ ŶƵŵďĞƌ ŽĨ ƐĞĂƚƐ ĨŽƌ ƚŚĞ ŶĞǆƚ ƉƵďůŝĐ ŵĞĞƚŝŶŐ ;ŽĨ ǁŚŝĐŚ / ƚŚŝŶŬ ƚŚĞƌĞ
ƐŚŽƵůĚ ďĞ ŵĂŶǇͿ͘ dŚŝƐ ŵĞĞƚŝŶŐ ĐƵƚ ŽĨĨ Ăƚ ϱϬϬ ƉĂƌƚŝĐŝƉĂŶƚƐ͘ dŚĞƌĞ ĂƌĞ ϰϯϬ͕ϬϬϬ ƌĞƐŝĚĞŶƚƐ ŝŶ KĂŬůĂŶĚ͊ tĞ
Ăůů ŚĂǀĞ Ă ƌŝŐŚƚ ƚŽ ŚĞĂƌ ƚŚŝƐ ĂŶĚ ƐŚĂƌĞ ŽƵƌ ƚĞƐƚŝŵŽŶŝĞƐ͘ � �ŽŽŵ ĂĐĐŽƵŶƚ ǁŝƚŚ Ă ŵĂǆ ŽĨ ϱϬϬ ƉĂƌƚŝĐŝƉĂŶƚƐ ŝƐ
ŽŶůǇ Ψϭ͕ϰϬϬ ƉĞƌ ǇĞĂƌ ǇĞƚ ǇŽƵ ǁĂŶƚ ƚŽ ŐŝǀĞ KW� Ψϯϭϴ͕ϬϬϬ͕ϬϬϬ͍hƉŐƌĂĚĞ ǇŽƵƌ �ŽŽŵ ĂĐĐŽƵŶƚ͘ ,ĞĂƌ ǇŽƵƌ
ƉĞŽƉůĞ͕ ůĞƚ ƵƐ ŝŶ͊͊

^ĞĐŽŶĚ͕ ĚĞĨƵŶĚ ĂŶĚ ĚŝƐŵĂŶƚůĞ ƚŚĞ KW� ŝŵŵĞĚŝĂƚĞůǇ͘ /ŶǀĞƐƚ ŝŶ ƐĐŚŽŽůƐ͕ ƐŽĐŝĂů ƐĞƌǀŝĐĞƐ͕ ƉƵďůŝĐ ŚĞĂůƚŚ͘ /
ŚĂǀĞ ůŝƐƚĞŶĞĚ ƚŽ ϰ ŚŽƵƌƐ ŽĨ ƚŚŝƐ ŵĞĞƚŝŶŐ ĂůƌĞĂĚǇ ĂŶĚ Ăůů ďƵƚ ϭ ĐŽŶƐƚŝƚƵĞŶƚ ŚĂƐ ĂƐŬĞĚ ĞůŽƋƵĞŶƚůǇ ĂŶĚ
ƉĂƐƐŝŽŶĂƚĞůǇ ƚŽ ĚĞĨƵŶĚ ƚŚĞ ƉŽůŝĐĞ͘

dŚŝƌĚ͕ ǇŽƵ ŽǁĞ ƵƐ ƚŚĞ ƌĞĐĞŝƉƚƐ͘ dĞůů ƵƐ ǁŚĂƚ ŚĂƉƉĞŶƐ ŶĞǆƚ͘ tŚĂƚ ǁŝůů ǇŽƵ ĚŽ ǁŝƚŚ ƚŚŝƐ ĨĞĞĚďĂĐŬ͍ tŚĂƚ
ĂĐƚŝŽŶ ǁŝůů ǇŽƵ ƚĂŬĞ ƚŽŵŽƌƌŽǁ͍ EĞǆƚ ǁĞĞŬ͍ EĞǆƚ ĞůĞĐƚŝŽŶ͍

�ŶĚ ƚŽ ĞĐŚŽ ǁŚĂƚ ƐŽ ŵĂŶǇ ŝŶ ƚŚŝƐ ŵĞĞƚŝŶŐ ŚĂǀĞ ƐĂŝĚ ďĞĨŽƌĞ ŵĞ͕ ĨƵĐŬ ƚŚĞ ƉŽůŝĐĞ͘

dŚĂŶŬ ǇŽƵ͕
<ĞůƐĞǇ hůƌŝĐŚ
KĂŬůĂŶĚ͕ �ŝƐƚƌŝĐƚ ϲ







x 'HPDQG ORFDO EDOORW LQLWLDWLYH WR FUHDWH LQGHSHQGHQW FLWL]HQ�OHG RYHUVLJKW

ERDUG ZLWK DXWKRULW\ WR GLVFLSOLQH SROLFH RIILFHUV DQG FUHDWH SROLFLHV

JRYHUQLQJ XVH RI IRUFH�
x %DQ FKHPLFDO ZHDSRQV�





&ƌŽŵ͗
^ĞŶƚ͗ ^ĂƚƵƌĚĂǇ͕ :ƵŶĞ ϲ͕ ϮϬϮϬ ϭϮ͗ϰϵ �D
dŽ͗ ^ĐŚĂĂĨ͕ >ŝďďǇ
�Đ͗ ZƵƐ͕ :ƵĂŶŝƚŽ
^ƵďũĞĐƚ͗ � WƌŽƉŽƐŝƚŝŽŶ ŽĨ WŽůŝĐŝĞƐ ƚŽ �ŽŶƐŝĚĞƌ ŝŶ ƚŚĞ tĂŬĞ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚΖƐ �ĞĂƚŚ

�yd�ZE�> dŚŝƐ ĞŵĂŝů ŽƌŝŐŝŶĂƚĞĚ ŽƵƚƐŝĚĞ ŽĨ ƚŚĞ �ŝƚǇ ŽĨ KĂŬůĂŶĚ͘ WůĞĂƐĞ ĚŽ ŶŽƚ ĐůŝĐŬ ůŝŶŬƐ Žƌ ŽƉĞŶ
ĂƚƚĂĐŚŵĞŶƚƐ ƵŶůĞƐƐ ǇŽƵ ƌĞĐŽŐŶŝǌĞ ƚŚĞ ƐĞŶĚĞƌ ĂŶĚ ĞǆƉĞĐƚ ƚŚĞ ŵĞƐƐĂŐĞ͘

ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ
�ůĂŶ ZŽƐƐŝ

,ŽŶŽƌĂďůĞ DĂǇŽƌ >ŝďďǇ ^ĐŚĂĂĨ ĂŶĚ WŽůŝĐǇ dĞĂŵ͗
,ĞůůŽ͕ ŵǇ ŶĂŵĞ ŝƐ �ůĂŶ ZŽƐƐŝ ĂŶĚ / Ăŵ Ă ǇŽƵŶŐ ĂĚƵůƚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ��͘ >ŝŬĞ ǇŽƵ ŚĂǀĞ ƐŚŽǁŶ ŝŶ ǇŽƵƌ
ƉƵďůŝĐ ƐƚĂƚĞŵĞŶƚƐ ĂŶĚ ƐƵƉƉŽƌƚ ĨŽƌ ƉƌŽƚĞƐƚŽƌƐ ĂĚǀŽĐĂƚŝŶŐ ĨŽƌ ũƵƐƚŝĐĞ ŝŶ ƚŚĞ ǁĂŬĞ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚΖƐ ƵŶũƵƐƚ
ƉĂƐƐŝŶŐ ĂŶĚ ƚŚĞ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝƚ ƐƚĞŵŵĞĚ ĨƌŽŵ͕ / ƚŽŽ ŚĂǀĞ ďĞĞŶ ŽƵƚƌĂŐĞĚ ǁŝƚŚ ƚŚĞ ĞǆĐĞƐƐŝǀĞ ĨŽƌĐĞ ĂŶĚ
ǀŝŽůĞŶĐĞ ƵƐĞĚ ďǇ ƉŽůŝĐĞ ĂŶĚ ŚŽǁ ŽƵƌ ƉƵďůŝĐ ƉŽůŝĐǇ ŚĂƐ ŶŽƚ ďĞĞŶ ĞŶŽƵŐŚ ƚŽ ƐƚŽƉ ŝƚ Ăƚ ƚŚĞ ƌŽŽƚ͘
/ ďĞůŝĞǀĞ ƚŚĂƚ 'ĞŽƌŐĞ &ůŽǇĚΖƐ ƉĂƐƐŝŶŐ ŝƐ ĂŶ ƵƌŐĞŶƚ ƌĞŵŝŶĚĞƌ ĨŽƌ ƵƐ ƚŽ ƌĞĐŽŶƐŝĚĞƌ ƚŚĞ ƉŽůŝĐŝĞƐ ǁĞ ŚĂǀĞ ŝŶ
ƉůĂĐĞ ĂŶĚ ŚŽǁ ǁĞ ĐĂŶ ƉƵƚ ŵŽƌĞ ƌĞůĞǀĂŶƚ ŽŶĞƐ ŝŶƚŽ ĂĐƚŝŽŶ ƚŚĂƚ ĐĂŶ ŬĞĞƉ ƚŚŝƐ ĨƌŽŵ ŚĂƉƉĞŶŝŶŐ ĂŐĂŝŶ͕ ĂŶĚ
ƚŚĂƚ ƚŽŽ ŝŶ ŽƵƌ ĐŝƚǇ͘
KŶĞ ŽĨ ƚŚĞ ŽƌŐĂŶŝǌĂƚŝŽŶƐ / ŚĂǀĞ ďĞĞŶ ĐůŽƐĞůǇ ĨŽůůŽǁŝŶŐ ĂĨƚĞƌ ƚŚĞ ĚĞĂƚŚ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚ ŝƐ �ĂŵƉĂŝŐŶ �ĞƌŽ͘
>ĞĚ ďǇ ĨƌŽŶƚͲůŝŶĞ ƉƌŽƚĞƐƚŽƌƐ͕ ƉŽůŝĐǇ ĂŶĂůǇƐƚƐ͕ ĂŶĚ ĞǆƉĞƌƚ ĚĂƚĂ ƐĐŝĞŶƚŝƐƚƐ ĨƌŽŵ ĂĐƌŽƐƐ ƚŚĞ ŶĂƚŝŽŶ͕ �ĂŵƉĂŝŐŶ
�ĞƌŽ ƐŚĂƌĞƐ ŝŶ Ă ĐŽŵŵŽŶ ǀŝƐŝŽŶ ŽĨ ĞŶĨŽƌĐŝŶŐ ƉŽůŝĐǇ ƚŽ ůŝŵŝƚ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ͘ �ĂŵƉĂŝŐŶ �ĞƌŽ ƐƵŐŐĞƐƚƐ ϴ
ƉŽůŝĐŝĞƐ ƚŽ ďĞ ƵƐĞĚ ƚŽŐĞƚŚĞƌ ƚŽ ƌĞĚƵĐĞ ƉŽůŝĐĞ ǀŝŽůĞŶĐĞ ĂŶĚ ďƌƵƚĂůŝƚǇ ŝŶ ŽƵƌ ĐŝƚŝĞƐ ďǇ ϳϮй͕ ďĂƐĞĚ ŽŶ
ƐƵĐĐĞƐƐĞƐ ŝŶ ƉƌĞǀŝŽƵƐ ĐŝƚŝĞƐ ƚŚĂƚ ŚĂǀĞ ƵƐĞĚ Ăůů ŽĨ ƚŚĞƐĞ ϴ ƚŽŐĞƚŚĞƌ;ƉůĞĂƐĞ ƌĞĨĞƌ ƚŽ ƚŚĞ ƌĞƐŽƵƌĐĞƐ ůŝŶŬĞĚ
ďĞůŽǁ ŝĨ ǇŽƵ ŶĞĞĚ ĨƵƌƚŚĞƌ ĐŝƚĂƚŝŽŶƐ ĂŶĚ ĚĂƚĂ ĨŽƌ ĂŶǇƚŚŝŶŐͿ͘
�ĐĐŽƌĚŝŶŐ ƚŽ Ă ƚŽŽů ƉƵďůŝƐŚĞĚ ŽŶ ƚŚĞŝƌ ǁĞďƐŝƚĞ;ŵĂĚĞ ƵƐŝŶŐ ĞǆƚĞŶƐŝǀĞ ƌĞƐĞĂƌĐŚ ĂŶĚ ĂŶĂůǇƐŝƐ ŽŶ ůŽĐĂů
ŵĂƚĞƌŝĂůƐ ĂŶĚ ĚĂƚĂͿ ŽƵƚ ŽĨ ƚŚĞƐĞ ϴ ůĂŶĚŵĂƌŬ ƉŽůŝĐŝĞƐ͕ ǁĞ ŚĂǀĞ ŽŶůǇ ĞŶĂĐƚĞĚ ϱ͕ ĂƐ ůŝƐƚĞĚ ďĞůŽǁ͗
ϴ /ŵƉŽƌƚĂŶƚ WŽůŝĐŝĞƐ ĨŽƌ ZĞĚƵĐŝŶŐ WŽůŝĐĞ �ƌƵƚĂůŝƚǇ ŝŶ KĂŬůĂŶĚ͗
ϭͿ ZĞƋƵŝƌŝŶŐ ĚĞͲĞƐĐĂůĂƚŝŽŶ ĨƌŽŵ ƉŽůŝĐĞ ŽĨĨŝĐĞƌƐ͘Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐĞ ĚĞƉĂƌƚŵĞŶƚ ƉŽůŝĐǇ
ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ŝŶ ĨĂĐƚ ƌĞƋƵŝƌĞĚ ƚŽ ĚĞͲĞƐĐĂůĂƚĞ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞŶĞǀĞƌ ƚŚĞǇ ŚĂǀĞ ƚŚĞ ĐŚĂŶĐĞ͘ EŽƚ
ƌĞƋƵŝƌŝŶŐ ƚŚŝƐ ĐŽƵůĚ ůĞĂĚ ƚŽ ŵŽƌĞ ǀŝŽůĞŶƚ ƚĂĐƚŝĐƐ ďĞŝŶŐ ƵƐĞĚ ƚŽ ŚĂŶĚůĞ ƐŝƚƵĂƚŝŽŶƐ ƚŚĂƚ ŵĂǇ ŶŽƚ ƌĞƋƵŝƌĞ
ƚŚĂƚ ůĞǀĞů ŽĨ ĨŽƌĐĞ͕ ĂůůŽǁŝŶŐ Ă ƐŝƚƵĂƚŝŽŶ ƚŽ ďĞ ǁŽƌƐĞ ƚŚĂŶ ǁŚĂƚ ŝƚ ŚĂƐ ƚŽ ďĞ͘
ϮͿ �ĂŶŶŝŶŐ ĐŚŽŬĞŚŽůĚƐ ĂŶĚ ƐƚƌĂŶŐůĞŚŽůĚƐͲ KƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŽƵƚůĂǁ ƚŚĞ ƵƐĞ ŽĨ ƐƚƌĂŶŐůĞŚŽůĚƐ͕ ďƵƚ
ĐŚŽŬĞŚŽůĚƐ ĂƌĞ Ɛƚŝůů ƉĞƌŵŝƚƚĞĚ͘
ϯͿ �ƵƚǇ ƚŽ ŝŶƚĞƌǀĞŶĞ Ͳ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ ƚŽ ŝŶƚĞƌǀĞŶĞ ĂŶĚ ƐƚŽƉ ĞǆĐĞƐƐŝǀĞ ĨŽƌĐĞ ƵƐĞĚ ďǇ ŽƚŚĞƌ ŽĨĨŝĐĞƌƐ
ǁŚŝůƐƚ ŝŵŵĞĚŝĂƚĞůǇ ƌĞƉŽƌƚŝŶŐ ƚŚŝƐ ƚǇƉĞ ŽĨ ŝŶĐŝĚĞŶƚ ƚŽ Ă ƐƵƉĞƌŝŽƌ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ
ŽƵƚůĂǁ ƚŚŝƐ͘
ϰͿ ZĞƋƵŝƌŝŶŐ Ă ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐͲ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ͕ ŝŶ ĞǀĞƌǇ ƉŽƐƐŝďůĞ ƐƵĐŚ ƐŝƚƵĂƚŝŽŶ͕ ƚŽ ŐŝǀĞ Ă
ǀĞƌďĂů ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ăƚ Ă ĐŝǀŝůŝĂŶ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ ŽƵƚůĂǁ ƚŚŝƐ Žƌ
ĞǆƉůŝĐŝƚůǇ ŵĞŶƚŝŽŶ ƚŚŝƐ ĂŶǇǁŚĞƌĞ͘
ϱͿ �ĂŶŶŝŶŐ ƐŚŽŽƚŝŶŐ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ĂůůŽǁĞĚ ƚŽ
ƐŚŽŽƚ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ ĞǀĞŶ ǁŚĞŶ ŽŶůǇ ƚŚĞ ǀĞŚŝĐůĞ ŝƚƐĞůĨ ŝƐ Ă ƚŚƌĞĂƚ͘ ^ŚŽŽƚŝŶŐ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ ŚĂƐ
ďĞĞŶ ƉƌĞǀŝŽƵƐůǇ ƌĞŐĂƌĚĞĚ ĂƐ Ă ĚĂŶŐĞƌŽƵƐ ĂŶĚ ŝŶĞĨĨĞĐƚŝǀĞ ƚĂĐƚŝĐ ƚŚĂƚ ĐŽƵůĚ ƌŝƐŬ ŝŶŶŽĐĞŶƚ ůŝǀĞƐ͘ KƵƌ ĐƵƌƌĞŶƚ
ƉŽůŝĐǇ ĚŽĞƐ ŶŽƚ ŽƵƚůĂǁ ƚŚŝƐ͘
ϲͿ ZĞƋƵŝƌŝŶŐ ĐŽŵƉƌĞŚĞŶƐŝǀĞ ƌĞƉŽƌƚŝŶŐͲ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ



ƌĞƉŽƌƚ ǁŚĞŶ ƚŚĞǇ ƉŽŝŶƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ Žƌ ƚŚƌĞĂƚĞŶ ƚŽ ƌĞƉŽƌƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ͘
ϳͿ ZĞƋƵŝƌŝŶŐ ĞǆŚĂƵƐƚŝŶŐ ŽƚŚĞƌ ŵĞĂŶƐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ
ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ ĞǆŚĂƵƐƚ ŽƚŚĞƌ ŵĞĂŶƐ ŽĨ ƉĞĂĐĞĨƵů ĚĞͲĞƐĐĂůĂƚŝŽŶ ƚĂĐƚŝĐƐ ďĞĨŽƌĞ ƌĞƐŽƌƚŝŶŐ ƚŽ ƚŚĞ ƵƐĞ ŽĨ
ĚĞĂĚůǇ ĨŽƌĐĞ͘ /Ŷ ĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ ƉŽůŝĐŝĞƐ ηϭ ĂŶĚ ηϳ͕ ŶŽƚ ƌĞƋƵŝƌŝŶŐ ƚŚĞ ĞŵƉůŽǇŵĞŶƚ ŽĨ ŵŽƌĞ ƉĞĂĐĞĨƵů
ƚĂĐƚŝĐƐ ĐĂŶ ďĞ ƵƐĞĚ ƚŽ ũƵƐƚŝĨǇ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝŶ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞƌĞ ŝƚ ŝƐ ŶŽƚ Ăƚ Ăůů ŶĞĐĞƐƐĂƌǇ͘
ϴͿ ,ĂƐ ƵƐĞ ŽĨ ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵ Ͳ � ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵǁŽƵůĚ ůŝŵŝƚ ƚŚĞ ƚǇƉĞƐ ŽĨ ǁĞĂƉŽŶƐ ƵƐĞĚ ŝŶ ĐĞƌƚĂŝŶ
ƚǇƉĞƐ ŽĨ ƐŝƚƵĂƚŝŽŶƐ͕ ǁŚŝĐŚ ŽƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŝŶ ĨĂĐƚ ŝŶĐůƵĚĞ͘
dŚĞƐĞ ϴ ƉŽůŝĐŝĞƐ ĐůƵƐƚĞƌĞĚ ƚŽŐĞƚŚĞƌ ǁŽƵůĚ ůĞĂĚ KĂŬůĂŶĚ ŽŶ Ă ƉƌŽŐƌĞƐƐŝǀĞ ĂŶĚ ŵŽŶƵŵĞŶƚĂů ƉĂƚŚ ƚŽǁĂƌĚƐ
ĞŶĚŝŶŐ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ĂŶĚ ƌĂĐŝĂůůǇ ĚƌŝǀĞŶ ĂƚƚĂĐŬƐ ĂŐĂŝŶƐƚ ƚŚĞ ďůĂĐŬ ĐŽŵŵƵŶŝƚǇ͕ ĞƐƉĞĐŝĂůůǇ͘
/͕ ĂůŽŶŐ ǁŝƚŚ ƚŚĞ ŵĂũŽƌŝƚǇ ŽĨ ǇŽƵƚŚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ǁŽƵůĚ ƵƌŐĞ ǇŽƵ ĂŶĚ ŽƚŚĞƌ KĂŬůĂŶĚ ƉŽůŝĐǇŵĂŬĞƌƐ ƚŽ
ĐŽŶƐŝĚĞƌ ƚŚĞ ϯ ŽĨ ƚŚĞƐĞ ϴ ƉŽůŝĐŝĞƐ ƚŚĂƚ ŚĂǀĞŶΖƚ ďĞĞŶ ƐƉŽŬĞŶ ŽŶ ǇĞƚ͘ / ĂƉƉƌĞĐŝĂƚĞ ǇŽƵƌ ƚĂŬŝŶŐ ƚŚĞ ƚŝŵĞ ƚŽ
ƌĞĂĚ ƚŚŝƐ ƉƌŽƉŽƐŝƚŝŽŶ ĚƌĂĨƚĞĚ ǁŝƚŚ ƚŚĞ ŚĞůƉ ŽĨ �ĂŵƉĂŝŐŶ �ĞƌŽ ĂŶĚ / ĚŽ ŚŽƉĞ ǇŽƵ ĐŽŶƐŝĚĞƌ Ăůů ƚŚĞ ĚĂƚĂ ĂŶĚ
ŝŶĨŽƌŵĂƚŝŽŶ ƉƌĞƐĞŶƚĞĚ ƚŽ ŚĞůƉ KĂŬůĂŶĚ ĐŚĂŶŐĞ ĨŽƌ ƚŚĞ ďĞƚƚĞƌ͘
>ŝŶŬ ƚŽ �ĂŵƉĂŝŐŶ �ĞƌŽ͗ ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ǁǁǁ͘ũŽŝŶĐĂŵƉĂŝŐŶǌĞƌŽ͘ŽƌŐ ΘĚс�ǁ/&�ŐΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵс/ϱŝϵǁ�Ğ�'ǇYŬ�Ğ^Śϴ,ƚƚYƋ:Yϲ�:h�ǌϱď>t ĞŶĐWŐ
hŝ�ΘƐсŽƚŝůĂ�WŵϮĚyǇďƉƋEŽ^ϰƵďǀĨ^ƉĐŵϰĞƉŽ/�ƐĂYsĐĂEsKǁΘĞс
ϴ �ĂŶΖƚ tĂŝƚ WŽůŝĐǇ /ŶŝƚŝĂƚŝǀĞ;ŝŵƉůĞŵĞŶƚĞĚ ďǇ �ĂŵƉĂŝŐŶ �ĞƌŽͿ͗
ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ϴĐĂŶƚǁĂŝƚ͘ŽƌŐ ΘĚс�ǁ/&�ŐΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵс/ϱŝϵǁ�Ğ�'ǇYŬ�Ğ^Śϴ,ƚƚYƋ:Yϲ�:h�ǌϱď>t ĞŶĐWŐ
hŝ�ΘƐсϯǌ>ƚƚϴ ŶĞǀ:ǆƌ^Ğ�/Đϳ&�Ͳƚ>WEzĨWdYŐǆϮǀ���WW<ǇϰΘĞс
^ŝŶĐĞƌĞůǇ͕
�ůĂŶ ZŽƐƐŝ

^ĞŶƚ ĨƌŽŵŵǇ ŝWŚŽŶĞ



&ƌŽŵ͗ �Ŷŝ &ĞŝŶďĞƌŐ
^ĞŶƚ͗ ^ĂƚƵƌĚĂǇ͕ :ƵŶĞ ϲ͕ ϮϬϮϬ ϭ͗ϭϰ WD
dŽ͗ ^ĐŚĂĂĨ͕ >ŝďďǇ
�Đ͗ ZƵƐ͕ :ƵĂŶŝƚŽ
^ƵďũĞĐƚ͗ � WƌŽƉŽƐŝƚŝŽŶ ŽĨ WŽůŝĐŝĞƐ ƚŽ �ŽŶƐŝĚĞƌ ŝŶ ƚŚĞ tĂŬĞ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚΖƐ �ĞĂƚŚ

�yd�ZE�> dŚŝƐ ĞŵĂŝů ŽƌŝŐŝŶĂƚĞĚ ŽƵƚƐŝĚĞ ŽĨ ƚŚĞ �ŝƚǇ ŽĨ KĂŬůĂŶĚ͘ WůĞĂƐĞ ĚŽ ŶŽƚ ĐůŝĐŬ ůŝŶŬƐ Žƌ ŽƉĞŶ
ĂƚƚĂĐŚŵĞŶƚƐ ƵŶůĞƐƐ ǇŽƵ ƌĞĐŽŐŶŝǌĞ ƚŚĞ ƐĞŶĚĞƌ ĂŶĚ ĞǆƉĞĐƚ ƚŚĞ ŵĞƐƐĂŐĞ͘

ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ
�ŶŝĞůĂ &ĞŝŶďĞƌŐ

,ŽŶŽƌĂďůĞ DĂǇŽƌ >ŝďďǇ ^ĐŚĂĂĨ ĂŶĚ WŽůŝĐǇ dĞĂŵ͗
,ĞůůŽ͕ ŵǇ ŶĂŵĞ ŝƐ �Ŷŝ ĂŶĚ / Ăŵ Ă ǇŽƵŶŐ ĂĚƵůƚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ��͘ >ŝŬĞ ǇŽƵ ŚĂǀĞ ƐŚŽǁŶ ŝŶ ǇŽƵƌ ƉƵďůŝĐ
ƐƚĂƚĞŵĞŶƚƐ ĂŶĚ ƐƵƉƉŽƌƚ ĨŽƌ ƉƌŽƚĞƐƚŽƌƐ ĂĚǀŽĐĂƚŝŶŐ ĨŽƌ ũƵƐƚŝĐĞ ŝŶ ƚŚĞ ǁĂŬĞ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚΖƐ ƵŶũƵƐƚ
ƉĂƐƐŝŶŐ ĂŶĚ ƚŚĞ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝƚ ƐƚĞŵŵĞĚ ĨƌŽŵ͕ / ƚŽŽ ŚĂǀĞ ďĞĞŶ ŽƵƚƌĂŐĞĚ ǁŝƚŚ ƚŚĞ ĞǆĐĞƐƐŝǀĞ ĨŽƌĐĞ ĂŶĚ
ǀŝŽůĞŶĐĞ ƵƐĞĚ ďǇ ƉŽůŝĐĞ ĂŶĚ ŚŽǁ ŽƵƌ ƉƵďůŝĐ ƉŽůŝĐǇ ŚĂƐ ŶŽƚ ďĞĞŶ ĞŶŽƵŐŚ ƚŽ ƐƚŽƉ ŝƚ Ăƚ ƚŚĞ ƌŽŽƚ͘
/ ďĞůŝĞǀĞ ƚŚĂƚ 'ĞŽƌŐĞ &ůŽǇĚΖƐ ƉĂƐƐŝŶŐ ŝƐ ĂŶ ƵƌŐĞŶƚ ƌĞŵŝŶĚĞƌ ĨŽƌ ƵƐ ƚŽ ƌĞĐŽŶƐŝĚĞƌ ƚŚĞ ƉŽůŝĐŝĞƐ ǁĞ ŚĂǀĞ ŝŶ
ƉůĂĐĞ ĂŶĚ ŚŽǁ ǁĞ ĐĂŶ ƉƵƚ ŵŽƌĞ ƌĞůĞǀĂŶƚ ŽŶĞƐ ŝŶƚŽ ĂĐƚŝŽŶ ƚŚĂƚ ĐĂŶ ŬĞĞƉ ƚŚŝƐ ĨƌŽŵ ŚĂƉƉĞŶŝŶŐ ĂŐĂŝŶ͕ ĂŶĚ
ƚŚĂƚ ƚŽŽ ŝŶ ŽƵƌ ĐŝƚǇ͘
KŶĞ ŽĨ ƚŚĞ ŽƌŐĂŶŝǌĂƚŝŽŶƐ / ŚĂǀĞ ďĞĞŶ ĐůŽƐĞůǇ ĨŽůůŽǁŝŶŐ ĂĨƚĞƌ ƚŚĞ ĚĞĂƚŚ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚ ŝƐ �ĂŵƉĂŝŐŶ �ĞƌŽ͘
>ĞĚ ďǇ ĨƌŽŶƚͲůŝŶĞ ƉƌŽƚĞƐƚŽƌƐ͕ ƉŽůŝĐǇ ĂŶĂůǇƐƚƐ͕ ĂŶĚ ĞǆƉĞƌƚ ĚĂƚĂ ƐĐŝĞŶƚŝƐƚƐ ĨƌŽŵ ĂĐƌŽƐƐ ƚŚĞ ŶĂƚŝŽŶ͕ �ĂŵƉĂŝŐŶ
�ĞƌŽ ƐŚĂƌĞƐ ŝŶ Ă ĐŽŵŵŽŶ ǀŝƐŝŽŶ ŽĨ ĞŶĨŽƌĐŝŶŐ ƉŽůŝĐǇ ƚŽ ůŝŵŝƚ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ͘ �ĂŵƉĂŝŐŶ �ĞƌŽ ƐƵŐŐĞƐƚƐ ϴ
ƉŽůŝĐŝĞƐ ƚŽ ďĞ ƵƐĞĚ ƚŽŐĞƚŚĞƌ ƚŽ ƌĞĚƵĐĞ ƉŽůŝĐĞ ǀŝŽůĞŶĐĞ ĂŶĚ ďƌƵƚĂůŝƚǇ ŝŶ ŽƵƌ ĐŝƚŝĞƐ ďǇ ϳϮй͕ ďĂƐĞĚ ŽŶ
ƐƵĐĐĞƐƐĞƐ ŝŶ ƉƌĞǀŝŽƵƐ ĐŝƚŝĞƐ ƚŚĂƚ ŚĂǀĞ ƵƐĞĚ Ăůů ŽĨ ƚŚĞƐĞ ϴ ƚŽŐĞƚŚĞƌ;ƉůĞĂƐĞ ƌĞĨĞƌ ƚŽ ƚŚĞ ƌĞƐŽƵƌĐĞƐ ůŝŶŬĞĚ
ďĞůŽǁ ŝĨ ǇŽƵ ŶĞĞĚ ĨƵƌƚŚĞƌ ĐŝƚĂƚŝŽŶƐ ĂŶĚ ĚĂƚĂ ĨŽƌ ĂŶǇƚŚŝŶŐͿ͘
�ĐĐŽƌĚŝŶŐ ƚŽ Ă ƚŽŽů ƉƵďůŝƐŚĞĚ ŽŶ ƚŚĞŝƌ ǁĞďƐŝƚĞ;ŵĂĚĞ ƵƐŝŶŐ ĞǆƚĞŶƐŝǀĞ ƌĞƐĞĂƌĐŚ ĂŶĚ ĂŶĂůǇƐŝƐ ŽŶ ůŽĐĂů
ŵĂƚĞƌŝĂůƐ ĂŶĚ ĚĂƚĂͿ ŽƵƚ ŽĨ ƚŚĞƐĞ ϴ ůĂŶĚŵĂƌŬ ƉŽůŝĐŝĞƐ͕ ǁĞ ŚĂǀĞ ŽŶůǇ ĞŶĂĐƚĞĚ ϱ͕ ĂƐ ůŝƐƚĞĚ ďĞůŽǁ͗

/ ĚĞůĞƚĞĚ ŽŶĞ ƉŽůŝĐǇ ǁŝƚŚ ǁŚŝĐŚ / ĚŽ ŶŽƚ ĨƵůůǇ ĂŐƌĞĞ͕ ƐŽ ŚĞƌĞ ĂƌĞ
ϳ /ŵƉŽƌƚĂŶƚ WŽůŝĐŝĞƐ ĨŽƌ ZĞĚƵĐŝŶŐ WŽůŝĐĞ �ƌƵƚĂůŝƚǇ ŝŶ KĂŬůĂŶĚ͗
ϭͿ ZĞƋƵŝƌŝŶŐ ĚĞͲĞƐĐĂůĂƚŝŽŶ ĨƌŽŵ ƉŽůŝĐĞ ŽĨĨŝĐĞƌƐ͘Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐĞ ĚĞƉĂƌƚŵĞŶƚ ƉŽůŝĐǇ
ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ŝŶ ĨĂĐƚ ƌĞƋƵŝƌĞĚ ƚŽ ĚĞͲĞƐĐĂůĂƚĞ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞŶĞǀĞƌ ƚŚĞǇ ŚĂǀĞ ƚŚĞ ĐŚĂŶĐĞ͘ EŽƚ
ƌĞƋƵŝƌŝŶŐ ƚŚŝƐ ĐŽƵůĚ ůĞĂĚ ƚŽ ŵŽƌĞ ǀŝŽůĞŶƚ ƚĂĐƚŝĐƐ ďĞŝŶŐ ƵƐĞĚ ƚŽ ŚĂŶĚůĞ ƐŝƚƵĂƚŝŽŶƐ ƚŚĂƚ ŵĂǇ ŶŽƚ ƌĞƋƵŝƌĞ
ƚŚĂƚ ůĞǀĞů ŽĨ ĨŽƌĐĞ͕ ĂůůŽǁŝŶŐ Ă ƐŝƚƵĂƚŝŽŶ ƚŽ ďĞ ǁŽƌƐĞ ƚŚĂŶ ǁŚĂƚ ŝƚ ŚĂƐ ƚŽ ďĞ͘
ϮͿ �ĂŶŶŝŶŐ ĐŚŽŬĞŚŽůĚƐ ĂŶĚ ƐƚƌĂŶŐůĞŚŽůĚƐͲ KƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŽƵƚůĂǁ ƚŚĞ ƵƐĞ ŽĨ ƐƚƌĂŶŐůĞŚŽůĚƐ͕ ďƵƚ
ĐŚŽŬĞŚŽůĚƐ ĂƌĞ Ɛƚŝůů ƉĞƌŵŝƚƚĞĚ͘
ϯͿ �ƵƚǇ ƚŽ ŝŶƚĞƌǀĞŶĞ Ͳ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ ƚŽ ŝŶƚĞƌǀĞŶĞ ĂŶĚ ƐƚŽƉ ĞǆĐĞƐƐŝǀĞ ĨŽƌĐĞ ƵƐĞĚ ďǇ ŽƚŚĞƌ ŽĨĨŝĐĞƌƐ
ǁŚŝůƐƚ ŝŵŵĞĚŝĂƚĞůǇ ƌĞƉŽƌƚŝŶŐ ƚŚŝƐ ƚǇƉĞ ŽĨ ŝŶĐŝĚĞŶƚ ƚŽ Ă ƐƵƉĞƌŝŽƌ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ
ŽƵƚůĂǁ ƚŚŝƐ͘
ϰͿ ZĞƋƵŝƌŝŶŐ Ă ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐͲ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ͕ ŝŶ ĞǀĞƌǇ ƉŽƐƐŝďůĞ ƐƵĐŚ ƐŝƚƵĂƚŝŽŶ͕ ƚŽ ŐŝǀĞ Ă
ǀĞƌďĂů ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ăƚ Ă ĐŝǀŝůŝĂŶ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ ŽƵƚůĂǁ ƚŚŝƐ Žƌ
ĞǆƉůŝĐŝƚůǇ ŵĞŶƚŝŽŶ ƚŚŝƐ ĂŶǇǁŚĞƌĞ͘
ϱͿ ZĞƋƵŝƌŝŶŐ ĐŽŵƉƌĞŚĞŶƐŝǀĞ ƌĞƉŽƌƚŝŶŐͲ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ
ƌĞƉŽƌƚ ǁŚĞŶ ƚŚĞǇ ƉŽŝŶƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ Žƌ ƚŚƌĞĂƚĞŶ ƚŽ ƌĞƉŽƌƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ͘



ϲͿ ZĞƋƵŝƌŝŶŐ ĞǆŚĂƵƐƚŝŶŐ ŽƚŚĞƌ ŵĞĂŶƐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ
ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ ĞǆŚĂƵƐƚ ŽƚŚĞƌ ŵĞĂŶƐ ŽĨ ƉĞĂĐĞĨƵů ĚĞͲĞƐĐĂůĂƚŝŽŶ ƚĂĐƚŝĐƐ ďĞĨŽƌĞ ƌĞƐŽƌƚŝŶŐ ƚŽ ƚŚĞ ƵƐĞ ŽĨ
ĚĞĂĚůǇ ĨŽƌĐĞ͘ /Ŷ ĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ ƉŽůŝĐŝĞƐ ηϭ ĂŶĚ ηϳ͕ ŶŽƚ ƌĞƋƵŝƌŝŶŐ ƚŚĞ ĞŵƉůŽǇŵĞŶƚ ŽĨ ŵŽƌĞ ƉĞĂĐĞĨƵů
ƚĂĐƚŝĐƐ ĐĂŶ ďĞ ƵƐĞĚ ƚŽ ũƵƐƚŝĨǇ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝŶ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞƌĞ ŝƚ ŝƐ ŶŽƚ Ăƚ Ăůů ŶĞĐĞƐƐĂƌǇ͘
ϳͿ ,ĂƐ ƵƐĞ ŽĨ ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵ Ͳ � ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵǁŽƵůĚ ůŝŵŝƚ ƚŚĞ ƚǇƉĞƐ ŽĨ ǁĞĂƉŽŶƐ ƵƐĞĚ ŝŶ ĐĞƌƚĂŝŶ
ƚǇƉĞƐ ŽĨ ƐŝƚƵĂƚŝŽŶƐ͕ ǁŚŝĐŚ ŽƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŝŶ ĨĂĐƚ ŝŶĐůƵĚĞ͘
dŚĞƐĞ ϳ ƉŽůŝĐŝĞƐ ĐůƵƐƚĞƌĞĚ ƚŽŐĞƚŚĞƌ ǁŽƵůĚ ůĞĂĚ KĂŬůĂŶĚ ŽŶ Ă ƉƌŽŐƌĞƐƐŝǀĞ ĂŶĚ ŵŽŶƵŵĞŶƚĂů ƉĂƚŚ ƚŽǁĂƌĚƐ
ĞŶĚŝŶŐ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ĂŶĚ ƌĂĐŝĂůůǇ ĚƌŝǀĞŶ ĂƚƚĂĐŬƐ ĂŐĂŝŶƐƚ ƚŚĞ ďůĂĐŬ ĐŽŵŵƵŶŝƚǇ͕ ĞƐƉĞĐŝĂůůǇ͘
/͕ ĂůŽŶŐ ǁŝƚŚ ƚŚĞ ŵĂũŽƌŝƚǇ ŽĨ ǇŽƵƚŚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ǁŽƵůĚ ƵƌŐĞ ǇŽƵ ĂŶĚ ŽƚŚĞƌ KĂŬůĂŶĚ ƉŽůŝĐǇŵĂŬĞƌƐ ƚŽ
ĐŽŶƐŝĚĞƌ ƚŚĞ ϯ ŽĨ ƚŚĞƐĞ ϳ ƉŽůŝĐŝĞƐ ƚŚĂƚ ŚĂǀĞŶΖƚ ďĞĞŶ ƐƉŽŬĞŶ ŽŶ ǇĞƚ͘ / ĂƉƉƌĞĐŝĂƚĞ ǇŽƵƌ ƚĂŬŝŶŐ ƚŚĞ ƚŝŵĞ ƚŽ
ƌĞĂĚ ƚŚŝƐ ƉƌŽƉŽƐŝƚŝŽŶ ĚƌĂĨƚĞĚ ǁŝƚŚ ƚŚĞ ŚĞůƉ ŽĨ �ĂŵƉĂŝŐŶ �ĞƌŽ ĂŶĚ / ĚŽ ŚŽƉĞ ǇŽƵ ĐŽŶƐŝĚĞƌ Ăůů ƚŚĞ ĚĂƚĂ ĂŶĚ
ŝŶĨŽƌŵĂƚŝŽŶ ƉƌĞƐĞŶƚĞĚ ƚŽ ŚĞůƉ KĂŬůĂŶĚ ĐŚĂŶŐĞ ĨŽƌ ƚŚĞ ďĞƚƚĞƌ͘
>ŝŶŬ ƚŽ �ĂŵƉĂŝŐŶ �ĞƌŽ͗ ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ǁǁǁ͘ũŽŝŶĐĂŵƉĂŝŐŶǌĞƌŽ͘ŽƌŐ ΘĚс�ǁ/&�ŐΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵсϮŵKŝ'ũY tD�&ǌŶ& ĂϬ^ϯϴĚĨŚĨďƚ ϱŶǀũϴ ƵǇŚhǌϳ
ƚǁ/ΘƐсŽƋhŽϳďƵǇĚŽ&sϳDĞĞ^'ďď&�dǆϴtĂƚǇƋŽŵ�YŚǆŬƌů�ĚƚϰΘĞс
ϴ �ĂŶΖƚ tĂŝƚ WŽůŝĐǇ /ŶŝƚŝĂƚŝǀĞ;ŝŵƉůĞŵĞŶƚĞĚ ďǇ �ĂŵƉĂŝŐŶ �ĞƌŽͿ͗
ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ϴĐĂŶƚǁĂŝƚ͘ŽƌŐ ΘĚс�ǁ/&�ŐΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵсϮŵKŝ'ũY tD�&ǌŶ& ĂϬ^ϯϴĚĨŚĨďƚ ϱŶǀũϴ ƵǇŚhǌϳ
ƚǁ/ΘƐс�ϮŬŬϱĐz Ă'ŬĚEdƵŝ:sĐϭƵWsϰyĐzŶĐϮͲ�ŶŚĨƐ&ϲYǌϲtϬΘĞс
^ŝŶĐĞƌĞůǇ͕
�Ŷŝ &ĞŝŶďĞƌŐ



&ƌŽŵ͗ �ƵĚƌĞǇ >Ăŵ
^ĞŶƚ͗ ^ĂƚƵƌĚĂǇ͕ :ƵŶĞ ϲ͕ ϮϬϮϬ ϭ͗ϰϮ WD
dŽ͗ ^ĐŚĂĂĨ͕ >ŝďďǇ
�Đ͗ ZƵƐ͕ :ƵĂŶŝƚŽ
^ƵďũĞĐƚ͗ � WƌŽƉŽƐŝƚŝŽŶ ŽĨ WŽůŝĐŝĞƐ ƚŽ �ŽŶƐŝĚĞƌ ŝŶ ƚŚĞ tĂŬĞ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚΖƐ �ĞĂƚŚ

�yd�ZE�> dŚŝƐ ĞŵĂŝů ŽƌŝŐŝŶĂƚĞĚ ŽƵƚƐŝĚĞ ŽĨ ƚŚĞ �ŝƚǇ ŽĨ KĂŬůĂŶĚ͘ WůĞĂƐĞ ĚŽ ŶŽƚ ĐůŝĐŬ ůŝŶŬƐ Žƌ ŽƉĞŶ
ĂƚƚĂĐŚŵĞŶƚƐ ƵŶůĞƐƐ ǇŽƵ ƌĞĐŽŐŶŝǌĞ ƚŚĞ ƐĞŶĚĞƌ ĂŶĚ ĞǆƉĞĐƚ ƚŚĞ ŵĞƐƐĂŐĞ͘

ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ
�ƵĚƌĞǇ >Ăŵ

,ŽŶŽƌĂďůĞ DĂǇŽƌ >ŝďďǇ ^ĐŚĂĂĨ ĂŶĚ WŽůŝĐǇ dĞĂŵ͗
,ĞůůŽ͕ ŵǇ ŶĂŵĞ ŝƐ �ƵĚƌĞǇ >Ăŵ ĂŶĚ / Ăŵ Ă ǇŽƵŶŐ ĂĚƵůƚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ��͘ >ŝŬĞ ǇŽƵ ŚĂǀĞ ƐŚŽǁŶ ŝŶ ǇŽƵƌ
ƉƵďůŝĐ ƐƚĂƚĞŵĞŶƚƐ ĂŶĚ ƐƵƉƉŽƌƚ ĨŽƌ ƉƌŽƚĞƐƚŽƌƐ ĂĚǀŽĐĂƚŝŶŐ ĨŽƌ ũƵƐƚŝĐĞ ŝŶ ƚŚĞ ǁĂŬĞ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚΖƐ ƵŶũƵƐƚ
ƉĂƐƐŝŶŐ ĂŶĚ ƚŚĞ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝƚ ƐƚĞŵŵĞĚ ĨƌŽŵ͕ / ƚŽŽ ŚĂǀĞ ďĞĞŶ ŽƵƚƌĂŐĞĚ ǁŝƚŚ ƚŚĞ ĞǆĐĞƐƐŝǀĞ ĨŽƌĐĞ ĂŶĚ
ǀŝŽůĞŶĐĞ ƵƐĞĚ ďǇ ƉŽůŝĐĞ ĂŶĚ ŚŽǁ ŽƵƌ ƉƵďůŝĐ ƉŽůŝĐǇ ŚĂƐ ŶŽƚ ďĞĞŶ ĞŶŽƵŐŚ ƚŽ ƐƚŽƉ ŝƚ Ăƚ ƚŚĞ ƌŽŽƚ͘
/ ďĞůŝĞǀĞ ƚŚĂƚ 'ĞŽƌŐĞ &ůŽǇĚΖƐ ƉĂƐƐŝŶŐ ŝƐ ĂŶ ƵƌŐĞŶƚ ƌĞŵŝŶĚĞƌ ĨŽƌ ƵƐ ƚŽ ƌĞĐŽŶƐŝĚĞƌ ƚŚĞ ƉŽůŝĐŝĞƐ ǁĞ ŚĂǀĞ ŝŶ
ƉůĂĐĞ ĂŶĚ ŚŽǁ ǁĞ ĐĂŶ ƉƵƚ ŵŽƌĞ ƌĞůĞǀĂŶƚ ŽŶĞƐ ŝŶƚŽ ĂĐƚŝŽŶ ƚŚĂƚ ĐĂŶ ŬĞĞƉ ƚŚŝƐ ĨƌŽŵ ŚĂƉƉĞŶŝŶŐ ĂŐĂŝŶ͕ ĂŶĚ
ƚŚĂƚ ƚŽŽ ŝŶ ŽƵƌ ĐŝƚǇ͘
KŶĞ ŽĨ ƚŚĞ ŽƌŐĂŶŝǌĂƚŝŽŶƐ / ŚĂǀĞ ďĞĞŶ ĐůŽƐĞůǇ ĨŽůůŽǁŝŶŐ ĂĨƚĞƌ ƚŚĞ ĚĞĂƚŚ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚ ŝƐ �ĂŵƉĂŝŐŶ �ĞƌŽ͘
>ĞĚ ďǇ ĨƌŽŶƚͲůŝŶĞ ƉƌŽƚĞƐƚŽƌƐ͕ ƉŽůŝĐǇ ĂŶĂůǇƐƚƐ͕ ĂŶĚ ĞǆƉĞƌƚ ĚĂƚĂ ƐĐŝĞŶƚŝƐƚƐ ĨƌŽŵ ĂĐƌŽƐƐ ƚŚĞ ŶĂƚŝŽŶ͕ �ĂŵƉĂŝŐŶ
�ĞƌŽ ƐŚĂƌĞƐ ŝŶ Ă ĐŽŵŵŽŶ ǀŝƐŝŽŶ ŽĨ ĞŶĨŽƌĐŝŶŐ ƉŽůŝĐǇ ƚŽ ůŝŵŝƚ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ͘ �ĂŵƉĂŝŐŶ �ĞƌŽ ƐƵŐŐĞƐƚƐ ϴ
ƉŽůŝĐŝĞƐ ƚŽ ďĞ ƵƐĞĚ ƚŽŐĞƚŚĞƌ ƚŽ ƌĞĚƵĐĞ ƉŽůŝĐĞ ǀŝŽůĞŶĐĞ ĂŶĚ ďƌƵƚĂůŝƚǇ ŝŶ ŽƵƌ ĐŝƚŝĞƐ ďǇ ϳϮй͕ ďĂƐĞĚ ŽŶ
ƐƵĐĐĞƐƐĞƐ ŝŶ ƉƌĞǀŝŽƵƐ ĐŝƚŝĞƐ ƚŚĂƚ ŚĂǀĞ ƵƐĞĚ Ăůů ŽĨ ƚŚĞƐĞ ϴ ƚŽŐĞƚŚĞƌ;ƉůĞĂƐĞ ƌĞĨĞƌ ƚŽ ƚŚĞ ƌĞƐŽƵƌĐĞƐ ůŝŶŬĞĚ
ďĞůŽǁ ŝĨ ǇŽƵ ŶĞĞĚ ĨƵƌƚŚĞƌ ĐŝƚĂƚŝŽŶƐ ĂŶĚ ĚĂƚĂ ĨŽƌ ĂŶǇƚŚŝŶŐͿ͘
�ĐĐŽƌĚŝŶŐ ƚŽ Ă ƚŽŽů ƉƵďůŝƐŚĞĚ ŽŶ ƚŚĞŝƌ ǁĞďƐŝƚĞ;ŵĂĚĞ ƵƐŝŶŐ ĞǆƚĞŶƐŝǀĞ ƌĞƐĞĂƌĐŚ ĂŶĚ ĂŶĂůǇƐŝƐ ŽŶ ůŽĐĂů
ŵĂƚĞƌŝĂůƐ ĂŶĚ ĚĂƚĂͿ ŽƵƚ ŽĨ ƚŚĞƐĞ ϴ ůĂŶĚŵĂƌŬ ƉŽůŝĐŝĞƐ͕ ǁĞ ŚĂǀĞ ŽŶůǇ ĞŶĂĐƚĞĚ ϱ͕ ĂƐ ůŝƐƚĞĚ ďĞůŽǁ͗
ϴ /ŵƉŽƌƚĂŶƚ WŽůŝĐŝĞƐ ĨŽƌ ZĞĚƵĐŝŶŐ WŽůŝĐĞ �ƌƵƚĂůŝƚǇ ŝŶ KĂŬůĂŶĚ͗
ϭͿ ZĞƋƵŝƌŝŶŐ ĚĞͲĞƐĐĂůĂƚŝŽŶ ĨƌŽŵ ƉŽůŝĐĞ ŽĨĨŝĐĞƌƐ͘Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐĞ ĚĞƉĂƌƚŵĞŶƚ ƉŽůŝĐǇ
ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ŝŶ ĨĂĐƚ ƌĞƋƵŝƌĞĚ ƚŽ ĚĞͲĞƐĐĂůĂƚĞ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞŶĞǀĞƌ ƚŚĞǇ ŚĂǀĞ ƚŚĞ ĐŚĂŶĐĞ͘ EŽƚ
ƌĞƋƵŝƌŝŶŐ ƚŚŝƐ ĐŽƵůĚ ůĞĂĚ ƚŽ ŵŽƌĞ ǀŝŽůĞŶƚ ƚĂĐƚŝĐƐ ďĞŝŶŐ ƵƐĞĚ ƚŽ ŚĂŶĚůĞ ƐŝƚƵĂƚŝŽŶƐ ƚŚĂƚ ŵĂǇ ŶŽƚ ƌĞƋƵŝƌĞ
ƚŚĂƚ ůĞǀĞů ŽĨ ĨŽƌĐĞ͕ ĂůůŽǁŝŶŐ Ă ƐŝƚƵĂƚŝŽŶ ƚŽ ďĞ ǁŽƌƐĞ ƚŚĂŶ ǁŚĂƚ ŝƚ ŚĂƐ ƚŽ ďĞ͘
ϮͿ �ĂŶŶŝŶŐ ĐŚŽŬĞŚŽůĚƐ ĂŶĚ ƐƚƌĂŶŐůĞŚŽůĚƐͲ KƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŽƵƚůĂǁ ƚŚĞ ƵƐĞ ŽĨ ƐƚƌĂŶŐůĞŚŽůĚƐ͕ ďƵƚ
ĐŚŽŬĞŚŽůĚƐ ĂƌĞ Ɛƚŝůů ƉĞƌŵŝƚƚĞĚ͘
ϯͿ �ƵƚǇ ƚŽ ŝŶƚĞƌǀĞŶĞ Ͳ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ ƚŽ ŝŶƚĞƌǀĞŶĞ ĂŶĚ ƐƚŽƉ ĞǆĐĞƐƐŝǀĞ ĨŽƌĐĞ ƵƐĞĚ ďǇ ŽƚŚĞƌ ŽĨĨŝĐĞƌƐ
ǁŚŝůƐƚ ŝŵŵĞĚŝĂƚĞůǇ ƌĞƉŽƌƚŝŶŐ ƚŚŝƐ ƚǇƉĞ ŽĨ ŝŶĐŝĚĞŶƚ ƚŽ Ă ƐƵƉĞƌŝŽƌ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ
ŽƵƚůĂǁ ƚŚŝƐ͘
ϰͿ ZĞƋƵŝƌŝŶŐ Ă ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐͲ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ͕ ŝŶ ĞǀĞƌǇ ƉŽƐƐŝďůĞ ƐƵĐŚ ƐŝƚƵĂƚŝŽŶ͕ ƚŽ ŐŝǀĞ Ă
ǀĞƌďĂů ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ăƚ Ă ĐŝǀŝůŝĂŶ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ ŽƵƚůĂǁ ƚŚŝƐ Žƌ
ĞǆƉůŝĐŝƚůǇ ŵĞŶƚŝŽŶ ƚŚŝƐ ĂŶǇǁŚĞƌĞ͘
ϱͿ �ĂŶŶŝŶŐ ƐŚŽŽƚŝŶŐ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ĂůůŽǁĞĚ ƚŽ
ƐŚŽŽƚ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ ĞǀĞŶ ǁŚĞŶ ŽŶůǇ ƚŚĞ ǀĞŚŝĐůĞ ŝƚƐĞůĨ ŝƐ Ă ƚŚƌĞĂƚ͘ ^ŚŽŽƚŝŶŐ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ ŚĂƐ
ďĞĞŶ ƉƌĞǀŝŽƵƐůǇ ƌĞŐĂƌĚĞĚ ĂƐ Ă ĚĂŶŐĞƌŽƵƐ ĂŶĚ ŝŶĞĨĨĞĐƚŝǀĞ ƚĂĐƚŝĐ ƚŚĂƚ ĐŽƵůĚ ƌŝƐŬ ŝŶŶŽĐĞŶƚ ůŝǀĞƐ͘ KƵƌ ĐƵƌƌĞŶƚ
ƉŽůŝĐǇ ĚŽĞƐ ŶŽƚ ŽƵƚůĂǁ ƚŚŝƐ͘
ϲͿ ZĞƋƵŝƌŝŶŐ ĐŽŵƉƌĞŚĞŶƐŝǀĞ ƌĞƉŽƌƚŝŶŐͲ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ



ƌĞƉŽƌƚ ǁŚĞŶ ƚŚĞǇ ƉŽŝŶƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ Žƌ ƚŚƌĞĂƚĞŶ ƚŽ ƌĞƉŽƌƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ͘
ϳͿ ZĞƋƵŝƌŝŶŐ ĞǆŚĂƵƐƚŝŶŐ ŽƚŚĞƌ ŵĞĂŶƐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ
ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ ĞǆŚĂƵƐƚ ŽƚŚĞƌ ŵĞĂŶƐ ŽĨ ƉĞĂĐĞĨƵů ĚĞͲĞƐĐĂůĂƚŝŽŶ ƚĂĐƚŝĐƐ ďĞĨŽƌĞ ƌĞƐŽƌƚŝŶŐ ƚŽ ƚŚĞ ƵƐĞ ŽĨ
ĚĞĂĚůǇ ĨŽƌĐĞ͘ /Ŷ ĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ ƉŽůŝĐŝĞƐ ηϭ ĂŶĚ ηϳ͕ ŶŽƚ ƌĞƋƵŝƌŝŶŐ ƚŚĞ ĞŵƉůŽǇŵĞŶƚ ŽĨ ŵŽƌĞ ƉĞĂĐĞĨƵů
ƚĂĐƚŝĐƐ ĐĂŶ ďĞ ƵƐĞĚ ƚŽ ũƵƐƚŝĨǇ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝŶ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞƌĞ ŝƚ ŝƐ ŶŽƚ Ăƚ Ăůů ŶĞĐĞƐƐĂƌǇ͘
ϴͿ ,ĂƐ ƵƐĞ ŽĨ ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵ Ͳ � ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵǁŽƵůĚ ůŝŵŝƚ ƚŚĞ ƚǇƉĞƐ ŽĨ ǁĞĂƉŽŶƐ ƵƐĞĚ ŝŶ ĐĞƌƚĂŝŶ
ƚǇƉĞƐ ŽĨ ƐŝƚƵĂƚŝŽŶƐ͕ ǁŚŝĐŚ ŽƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŝŶ ĨĂĐƚ ŝŶĐůƵĚĞ͘
dŚĞƐĞ ϴ ƉŽůŝĐŝĞƐ ĐůƵƐƚĞƌĞĚ ƚŽŐĞƚŚĞƌ ǁŽƵůĚ ůĞĂĚ KĂŬůĂŶĚ ŽŶ Ă ƉƌŽŐƌĞƐƐŝǀĞ ĂŶĚ ŵŽŶƵŵĞŶƚĂů ƉĂƚŚ ƚŽǁĂƌĚƐ
ĞŶĚŝŶŐ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ĂŶĚ ƌĂĐŝĂůůǇ ĚƌŝǀĞŶ ĂƚƚĂĐŬƐ ĂŐĂŝŶƐƚ ƚŚĞ ďůĂĐŬ ĐŽŵŵƵŶŝƚǇ͕ ĞƐƉĞĐŝĂůůǇ͘
/͕ ĂůŽŶŐ ǁŝƚŚ ƚŚĞ ŵĂũŽƌŝƚǇ ŽĨ ǇŽƵƚŚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ǁŽƵůĚ ƵƌŐĞ ǇŽƵ ĂŶĚ ŽƚŚĞƌ KĂŬůĂŶĚ ƉŽůŝĐǇŵĂŬĞƌƐ ƚŽ
ĐŽŶƐŝĚĞƌ ƚŚĞ ϯ ŽĨ ƚŚĞƐĞ ϴ ƉŽůŝĐŝĞƐ ƚŚĂƚ ŚĂǀĞŶΖƚ ďĞĞŶ ƐƉŽŬĞŶ ŽŶ ǇĞƚ͘ / ĂƉƉƌĞĐŝĂƚĞ ǇŽƵƌ ƚĂŬŝŶŐ ƚŚĞ ƚŝŵĞ ƚŽ
ƌĞĂĚ ƚŚŝƐ ƉƌŽƉŽƐŝƚŝŽŶ ĚƌĂĨƚĞĚ ǁŝƚŚ ƚŚĞ ŚĞůƉ ŽĨ �ĂŵƉĂŝŐŶ �ĞƌŽ ĂŶĚ / ĚŽ ŚŽƉĞ ǇŽƵ ĐŽŶƐŝĚĞƌ Ăůů ƚŚĞ ĚĂƚĂ ĂŶĚ
ŝŶĨŽƌŵĂƚŝŽŶ ƉƌĞƐĞŶƚĞĚ ƚŽ ŚĞůƉ KĂŬůĂŶĚ ĐŚĂŶŐĞ ĨŽƌ ƚŚĞ ďĞƚƚĞƌ͘
>ŝŶŬ ƚŽ �ĂŵƉĂŝŐŶ �ĞƌŽ͗ ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ǁǁǁ͘ũŽŝŶĐĂŵƉĂŝŐŶǌĞƌŽ͘ŽƌŐ ΘĚс�ǁ/&�ŐΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵсŽ>ŵZͲ
ϮƌĞϲǆϲ��ĞDhYǌũƉ,Y� tŐZ&ŽĐϳŚũǀEZyĐϰtǀϭ�ΘƐсZttǆϰZytůϭƚsĂϱWͲ
ƋϴƵtŽƵ�ďŬ:ŵWƵŚ'ǇzďĐϯƚďϳϮǌĐŐΘĞс
ϴ �ĂŶΖƚ tĂŝƚ WŽůŝĐǇ /ŶŝƚŝĂƚŝǀĞ;ŝŵƉůĞŵĞŶƚĞĚ ďǇ �ĂŵƉĂŝŐŶ �ĞƌŽͿ͗
ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ϴĐĂŶƚǁĂŝƚ͘ŽƌŐ ΘĚс�ǁ/&�ŐΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵсŽ>ŵZͲ
ϮƌĞϲǆϲ��ĞDhYǌũƉ,Y� tŐZ&ŽĐϳŚũǀEZyĐϰtǀϭ�ΘƐс ŶϲϲŐZ<&ƉEĚϰ:ĚŶƚ�W&ǁƋǌϭϱĚǌϳϲǀϮ&,�ǆ��ϴϵ&ǌ:
ϱYΘĞс
^ŝŶĐĞƌĞůǇ͕
�ƵĚƌĞǇ >Ăŵ

^ĞŶƚ ĨƌŽŵŵǇ ŝWŚŽŶĞ



&ƌŽŵ͗ ĐŽůďǇ ĨƌĂŶĐŝƐ
^ĞŶƚ͗ ^ĂƚƵƌĚĂǇ͕ :ƵŶĞ ϲ͕ ϮϬϮϬ ϭϮ͗ϯϰ WD
dŽ͗ ^ĐŚĂĂĨ͕ >ŝďďǇ
�Đ͗ ZƵƐ͕ :ƵĂŶŝƚŽ
^ƵďũĞĐƚ͗ � WƌŽƉŽƐŝƚŝŽŶ ŽĨ WŽůŝĐŝĞƐ ƚŽ �ŽŶƐŝĚĞƌ ŝŶ ƚŚĞ tĂŬĞ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚΖƐ �ĞĂƚŚ

�yd�ZE�> dŚŝƐ ĞŵĂŝů ŽƌŝŐŝŶĂƚĞĚ ŽƵƚƐŝĚĞ ŽĨ ƚŚĞ �ŝƚǇ ŽĨ KĂŬůĂŶĚ͘ WůĞĂƐĞ ĚŽ ŶŽƚ ĐůŝĐŬ ůŝŶŬƐ Žƌ ŽƉĞŶ
ĂƚƚĂĐŚŵĞŶƚƐ ƵŶůĞƐƐ ǇŽƵ ƌĞĐŽŐŶŝǌĞ ƚŚĞ ƐĞŶĚĞƌ ĂŶĚ ĞǆƉĞĐƚ ƚŚĞ ŵĞƐƐĂŐĞ͘

ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ
�ŽůďǇ &ƌĂŶĐŝƐ

,ŽŶŽƌĂďůĞ DĂǇŽƌ >ŝďďǇ ^ĐŚĂĂĨ ĂŶĚ WŽůŝĐǇ dĞĂŵ͗
,ĞůůŽ͕ ŵǇ ŶĂŵĞ ŝƐ �ŽůďǇ &ƌĂŶĐŝƐ ĂŶĚ / Ăŵ Ă ǇŽƵŶŐ ĂĚƵůƚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ��͘ >ŝŬĞ ǇŽƵ ŚĂǀĞ ƐŚŽǁŶ ŝŶ ǇŽƵƌ
ƉƵďůŝĐ ƐƚĂƚĞŵĞŶƚƐ ĂŶĚ ƐƵƉƉŽƌƚ ĨŽƌ ƉƌŽƚĞƐƚŽƌƐ ĂĚǀŽĐĂƚŝŶŐ ĨŽƌ ũƵƐƚŝĐĞ ŝŶ ƚŚĞ ǁĂŬĞ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚΖƐ ƵŶũƵƐƚ
ƉĂƐƐŝŶŐ ĂŶĚ ƚŚĞ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝƚ ƐƚĞŵŵĞĚ ĨƌŽŵ͕ / ƚŽŽ ŚĂǀĞ ďĞĞŶ ŽƵƚƌĂŐĞĚ ǁŝƚŚ ƚŚĞ ĞǆĐĞƐƐŝǀĞ ĨŽƌĐĞ ĂŶĚ
ǀŝŽůĞŶĐĞ ƵƐĞĚ ďǇ ƉŽůŝĐĞ ĂŶĚ ŚŽǁ ŽƵƌ ƉƵďůŝĐ ƉŽůŝĐǇ ŚĂƐ ŶŽƚ ďĞĞŶ ĞŶŽƵŐŚ ƚŽ ƐƚŽƉ ŝƚ Ăƚ ƚŚĞ ƌŽŽƚ͘
/ ďĞůŝĞǀĞ ƚŚĂƚ 'ĞŽƌŐĞ &ůŽǇĚΖƐ ƉĂƐƐŝŶŐ ŝƐ ĂŶ ƵƌŐĞŶƚ ƌĞŵŝŶĚĞƌ ĨŽƌ ƵƐ ƚŽ ƌĞĐŽŶƐŝĚĞƌ ƚŚĞ ƉŽůŝĐŝĞƐ ǁĞ ŚĂǀĞ ŝŶ
ƉůĂĐĞ ĂŶĚ ŚŽǁ ǁĞ ĐĂŶ ƉƵƚ ŵŽƌĞ ƌĞůĞǀĂŶƚ ŽŶĞƐ ŝŶƚŽ ĂĐƚŝŽŶ ƚŚĂƚ ĐĂŶ ŬĞĞƉ ƚŚŝƐ ĨƌŽŵ ŚĂƉƉĞŶŝŶŐ ĂŐĂŝŶ͕ ĂŶĚ
ƚŚĂƚ ƚŽŽ ŝŶ ŽƵƌ ĐŝƚǇ͘
KŶĞ ŽĨ ƚŚĞ ŽƌŐĂŶŝǌĂƚŝŽŶƐ / ŚĂǀĞ ďĞĞŶ ĐůŽƐĞůǇ ĨŽůůŽǁŝŶŐ ĂĨƚĞƌ ƚŚĞ ĚĞĂƚŚ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚ ŝƐ �ĂŵƉĂŝŐŶ �ĞƌŽ͘
>ĞĚ ďǇ ĨƌŽŶƚͲůŝŶĞ ƉƌŽƚĞƐƚŽƌƐ͕ ƉŽůŝĐǇ ĂŶĂůǇƐƚƐ͕ ĂŶĚ ĞǆƉĞƌƚ ĚĂƚĂ ƐĐŝĞŶƚŝƐƚƐ ĨƌŽŵ ĂĐƌŽƐƐ ƚŚĞ ŶĂƚŝŽŶ͕ �ĂŵƉĂŝŐŶ
�ĞƌŽ ƐŚĂƌĞƐ ŝŶ Ă ĐŽŵŵŽŶ ǀŝƐŝŽŶ ŽĨ ĞŶĨŽƌĐŝŶŐ ƉŽůŝĐǇ ƚŽ ůŝŵŝƚ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ͘ �ĂŵƉĂŝŐŶ �ĞƌŽ ƐƵŐŐĞƐƚƐ ϴ
ƉŽůŝĐŝĞƐ ƚŽ ďĞ ƵƐĞĚ ƚŽŐĞƚŚĞƌ ƚŽ ƌĞĚƵĐĞ ƉŽůŝĐĞ ǀŝŽůĞŶĐĞ ĂŶĚ ďƌƵƚĂůŝƚǇ ŝŶ ŽƵƌ ĐŝƚŝĞƐ ďǇ ϳϮй͕ ďĂƐĞĚ ŽŶ
ƐƵĐĐĞƐƐĞƐ ŝŶ ƉƌĞǀŝŽƵƐ ĐŝƚŝĞƐ ƚŚĂƚ ŚĂǀĞ ƵƐĞĚ Ăůů ŽĨ ƚŚĞƐĞ ϴ ƚŽŐĞƚŚĞƌ;ƉůĞĂƐĞ ƌĞĨĞƌ ƚŽ ƚŚĞ ƌĞƐŽƵƌĐĞƐ ůŝŶŬĞĚ
ďĞůŽǁ ŝĨ ǇŽƵ ŶĞĞĚ ĨƵƌƚŚĞƌ ĐŝƚĂƚŝŽŶƐ ĂŶĚ ĚĂƚĂ ĨŽƌ ĂŶǇƚŚŝŶŐͿ͘
�ĐĐŽƌĚŝŶŐ ƚŽ Ă ƚŽŽů ƉƵďůŝƐŚĞĚ ŽŶ ƚŚĞŝƌ ǁĞďƐŝƚĞ;ŵĂĚĞ ƵƐŝŶŐ ĞǆƚĞŶƐŝǀĞ ƌĞƐĞĂƌĐŚ ĂŶĚ ĂŶĂůǇƐŝƐ ŽŶ ůŽĐĂů
ŵĂƚĞƌŝĂůƐ ĂŶĚ ĚĂƚĂͿ ŽƵƚ ŽĨ ƚŚĞƐĞ ϴ ůĂŶĚŵĂƌŬ ƉŽůŝĐŝĞƐ͕ ǁĞ ŚĂǀĞ ŽŶůǇ ĞŶĂĐƚĞĚ ϱ͕ ĂƐ ůŝƐƚĞĚ ďĞůŽǁ͗
ϴ /ŵƉŽƌƚĂŶƚ WŽůŝĐŝĞƐ ĨŽƌ ZĞĚƵĐŝŶŐ WŽůŝĐĞ �ƌƵƚĂůŝƚǇ ŝŶ KĂŬůĂŶĚ͗
ϭͿ ZĞƋƵŝƌŝŶŐ ĚĞͲĞƐĐĂůĂƚŝŽŶ ĨƌŽŵ ƉŽůŝĐĞ ŽĨĨŝĐĞƌƐ͘Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐĞ ĚĞƉĂƌƚŵĞŶƚ ƉŽůŝĐǇ
ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ŝŶ ĨĂĐƚ ƌĞƋƵŝƌĞĚ ƚŽ ĚĞͲĞƐĐĂůĂƚĞ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞŶĞǀĞƌ ƚŚĞǇ ŚĂǀĞ ƚŚĞ ĐŚĂŶĐĞ͘ EŽƚ
ƌĞƋƵŝƌŝŶŐ ƚŚŝƐ ĐŽƵůĚ ůĞĂĚ ƚŽ ŵŽƌĞ ǀŝŽůĞŶƚ ƚĂĐƚŝĐƐ ďĞŝŶŐ ƵƐĞĚ ƚŽ ŚĂŶĚůĞ ƐŝƚƵĂƚŝŽŶƐ ƚŚĂƚ ŵĂǇ ŶŽƚ ƌĞƋƵŝƌĞ
ƚŚĂƚ ůĞǀĞů ŽĨ ĨŽƌĐĞ͕ ĂůůŽǁŝŶŐ Ă ƐŝƚƵĂƚŝŽŶ ƚŽ ďĞ ǁŽƌƐĞ ƚŚĂŶ ǁŚĂƚ ŝƚ ŚĂƐ ƚŽ ďĞ͘
ϮͿ �ĂŶŶŝŶŐ ĐŚŽŬĞŚŽůĚƐ ĂŶĚ ƐƚƌĂŶŐůĞŚŽůĚƐͲ KƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŽƵƚůĂǁ ƚŚĞ ƵƐĞ ŽĨ ƐƚƌĂŶŐůĞŚŽůĚƐ͕ ďƵƚ
ĐŚŽŬĞŚŽůĚƐ ĂƌĞ Ɛƚŝůů ƉĞƌŵŝƚƚĞĚ͘
ϯͿ �ƵƚǇ ƚŽ ŝŶƚĞƌǀĞŶĞ Ͳ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ ƚŽ ŝŶƚĞƌǀĞŶĞ ĂŶĚ ƐƚŽƉ ĞǆĐĞƐƐŝǀĞ ĨŽƌĐĞ ƵƐĞĚ ďǇ ŽƚŚĞƌ ŽĨĨŝĐĞƌƐ
ǁŚŝůƐƚ ŝŵŵĞĚŝĂƚĞůǇ ƌĞƉŽƌƚŝŶŐ ƚŚŝƐ ƚǇƉĞ ŽĨ ŝŶĐŝĚĞŶƚ ƚŽ Ă ƐƵƉĞƌŝŽƌ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ
ŽƵƚůĂǁ ƚŚŝƐ͘
ϰͿ ZĞƋƵŝƌŝŶŐ Ă ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐͲ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ͕ ŝŶ ĞǀĞƌǇ ƉŽƐƐŝďůĞ ƐƵĐŚ ƐŝƚƵĂƚŝŽŶ͕ ƚŽ ŐŝǀĞ Ă
ǀĞƌďĂů ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ăƚ Ă ĐŝǀŝůŝĂŶ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ ŽƵƚůĂǁ ƚŚŝƐ Žƌ
ĞǆƉůŝĐŝƚůǇ ŵĞŶƚŝŽŶ ƚŚŝƐ ĂŶǇǁŚĞƌĞ͘
ϱͿ �ĂŶŶŝŶŐ ƐŚŽŽƚŝŶŐ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ĂůůŽǁĞĚ ƚŽ
ƐŚŽŽƚ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ ĞǀĞŶ ǁŚĞŶ ŽŶůǇ ƚŚĞ ǀĞŚŝĐůĞ ŝƚƐĞůĨ ŝƐ Ă ƚŚƌĞĂƚ͘ ^ŚŽŽƚŝŶŐ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ ŚĂƐ
ďĞĞŶ ƉƌĞǀŝŽƵƐůǇ ƌĞŐĂƌĚĞĚ ĂƐ Ă ĚĂŶŐĞƌŽƵƐ ĂŶĚ ŝŶĞĨĨĞĐƚŝǀĞ ƚĂĐƚŝĐ ƚŚĂƚ ĐŽƵůĚ ƌŝƐŬ ŝŶŶŽĐĞŶƚ ůŝǀĞƐ͘ KƵƌ ĐƵƌƌĞŶƚ
ƉŽůŝĐǇ ĚŽĞƐ ŶŽƚ ŽƵƚůĂǁ ƚŚŝƐ͘
ϲͿ ZĞƋƵŝƌŝŶŐ ĐŽŵƉƌĞŚĞŶƐŝǀĞ ƌĞƉŽƌƚŝŶŐͲ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ



ƌĞƉŽƌƚ ǁŚĞŶ ƚŚĞǇ ƉŽŝŶƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ Žƌ ƚŚƌĞĂƚĞŶ ƚŽ ƌĞƉŽƌƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ͘
ϳͿ ZĞƋƵŝƌŝŶŐ ĞǆŚĂƵƐƚŝŶŐ ŽƚŚĞƌ ŵĞĂŶƐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ
ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ ĞǆŚĂƵƐƚ ŽƚŚĞƌ ŵĞĂŶƐ ŽĨ ƉĞĂĐĞĨƵů ĚĞͲĞƐĐĂůĂƚŝŽŶ ƚĂĐƚŝĐƐ ďĞĨŽƌĞ ƌĞƐŽƌƚŝŶŐ ƚŽ ƚŚĞ ƵƐĞ ŽĨ
ĚĞĂĚůǇ ĨŽƌĐĞ͘ /Ŷ ĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ ƉŽůŝĐŝĞƐ ηϭ ĂŶĚ ηϳ͕ ŶŽƚ ƌĞƋƵŝƌŝŶŐ ƚŚĞ ĞŵƉůŽǇŵĞŶƚ ŽĨ ŵŽƌĞ ƉĞĂĐĞĨƵů
ƚĂĐƚŝĐƐ ĐĂŶ ďĞ ƵƐĞĚ ƚŽ ũƵƐƚŝĨǇ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝŶ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞƌĞ ŝƚ ŝƐ ŶŽƚ Ăƚ Ăůů ŶĞĐĞƐƐĂƌǇ͘
ϴͿ ,ĂƐ ƵƐĞ ŽĨ ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵ Ͳ � ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵǁŽƵůĚ ůŝŵŝƚ ƚŚĞ ƚǇƉĞƐ ŽĨ ǁĞĂƉŽŶƐ ƵƐĞĚ ŝŶ ĐĞƌƚĂŝŶ
ƚǇƉĞƐ ŽĨ ƐŝƚƵĂƚŝŽŶƐ͕ ǁŚŝĐŚ ŽƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŝŶ ĨĂĐƚ ŝŶĐůƵĚĞ͘
dŚĞƐĞ ϴ ƉŽůŝĐŝĞƐ ĐůƵƐƚĞƌĞĚ ƚŽŐĞƚŚĞƌ ǁŽƵůĚ ůĞĂĚ KĂŬůĂŶĚ ŽŶ Ă ƉƌŽŐƌĞƐƐŝǀĞ ĂŶĚ ŵŽŶƵŵĞŶƚĂů ƉĂƚŚ ƚŽǁĂƌĚƐ
ĞŶĚŝŶŐ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ĂŶĚ ƌĂĐŝĂůůǇ ĚƌŝǀĞŶ ĂƚƚĂĐŬƐ ĂŐĂŝŶƐƚ ƚŚĞ ďůĂĐŬ ĐŽŵŵƵŶŝƚǇ͕ ĞƐƉĞĐŝĂůůǇ͘
/͕ ĂůŽŶŐ ǁŝƚŚ ƚŚĞ ŵĂũŽƌŝƚǇ ŽĨ ǇŽƵƚŚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ǁŽƵůĚ ƵƌŐĞ ǇŽƵ ĂŶĚ ŽƚŚĞƌ KĂŬůĂŶĚ ƉŽůŝĐǇŵĂŬĞƌƐ ƚŽ
ĐŽŶƐŝĚĞƌ ƚŚĞ ϯ ŽĨ ƚŚĞƐĞ ϴ ƉŽůŝĐŝĞƐ ƚŚĂƚ ŚĂǀĞŶΖƚ ďĞĞŶ ƐƉŽŬĞŶ ŽŶ ǇĞƚ͘ / ĂƉƉƌĞĐŝĂƚĞ ǇŽƵƌ ƚĂŬŝŶŐ ƚŚĞ ƚŝŵĞ ƚŽ
ƌĞĂĚ ƚŚŝƐ ƉƌŽƉŽƐŝƚŝŽŶ ĚƌĂĨƚĞĚ ǁŝƚŚ ƚŚĞ ŚĞůƉ ŽĨ �ĂŵƉĂŝŐŶ �ĞƌŽ ĂŶĚ / ĚŽ ŚŽƉĞ ǇŽƵ ĐŽŶƐŝĚĞƌ Ăůů ƚŚĞ ĚĂƚĂ ĂŶĚ
ŝŶĨŽƌŵĂƚŝŽŶ ƉƌĞƐĞŶƚĞĚ ƚŽ ŚĞůƉ KĂŬůĂŶĚ ĐŚĂŶŐĞ ĨŽƌ ƚŚĞ ďĞƚƚĞƌ͘
>ŝŶŬ ƚŽ �ĂŵƉĂŝŐŶ �ĞƌŽ͗ ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ǁǁǁ͘ũŽŝŶĐĂŵƉĂŝŐŶǌĞƌŽ͘ŽƌŐ ΘĚс�ǁ/&�ŐΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵс'�ĚDϰ'KŐϬĞϬ ŚϴŚhƚϭϰĞWŶϴͲ
ƌ^yƉs�<&yϬŽƋůƋĞ&ďͲϬΘƐсŚd <Wϳd^ďϴƌŵ,:ƐďǁWǁĨϭϭ:�^ũ��Wϵ�ĞϭƌǇƋŐŶǀŵ^ƌϰΘĞс
ϴ �ĂŶΖƚ tĂŝƚ WŽůŝĐǇ /ŶŝƚŝĂƚŝǀĞ;ŝŵƉůĞŵĞŶƚĞĚ ďǇ �ĂŵƉĂŝŐŶ �ĞƌŽͿ͗
ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ϴĐĂŶƚǁĂŝƚ͘ŽƌŐ ΘĚс�ǁ/&�ŐΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵс'�ĚDϰ'KŐϬĞϬ ŚϴŚhƚϭϰĞWŶϴͲ
ƌ^yƉs�<&yϬŽƋůƋĞ&ďͲϬΘƐс&Đs�ĨůWϮŚϴŬƋĂzϴd<WtϱsĚϭĂ�>yƉ/ŝƐ'Žϭ>ĂǇǆ�ĐhĨǁΘĞс
^ŝŶĐĞƌĞůǇ͕
�ŽůďǇ &ƌĂŶĐŝƐ

^ĞŶƚ ĨƌŽŵŵǇ ŝWŚŽŶĞ



&ƌŽŵ͗ �ĂŶŝĞůĂ ^ŬŽǀ
^ĞŶƚ͗ ^ĂƚƵƌĚĂǇ͕ :ƵŶĞ ϲ͕ ϮϬϮϬ ϭϮ͗ϯϯ WD
dŽ͗ ^ĐŚĂĂĨ͕ >ŝďďǇ
�Đ͗ ZƵƐ͕ :ƵĂŶŝƚŽ
^ƵďũĞĐƚ͗ � WƌŽƉŽƐŝƚŝŽŶ ŽĨ WŽůŝĐŝĞƐ ƚŽ �ŽŶƐŝĚĞƌ ŝŶ ƚŚĞ tĂŬĞ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚΖƐ �ĞĂƚŚ

�yd�ZE�> dŚŝƐ ĞŵĂŝů ŽƌŝŐŝŶĂƚĞĚ ŽƵƚƐŝĚĞ ŽĨ ƚŚĞ �ŝƚǇ ŽĨ KĂŬůĂŶĚ͘ WůĞĂƐĞ ĚŽ ŶŽƚ ĐůŝĐŬ ůŝŶŬƐ Žƌ ŽƉĞŶ
ĂƚƚĂĐŚŵĞŶƚƐ ƵŶůĞƐƐ ǇŽƵ ƌĞĐŽŐŶŝǌĞ ƚŚĞ ƐĞŶĚĞƌ ĂŶĚ ĞǆƉĞĐƚ ƚŚĞ ŵĞƐƐĂŐĞ͘

ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ
�ĂŶŝĞůĂ ^ŬŽǀ

,ŽŶŽƌĂďůĞ DĂǇŽƌ >ŝďďǇ ^ĐŚĂĂĨ ĂŶĚ WŽůŝĐǇ dĞĂŵ͗
,ĞůůŽ͕ ŵǇ ŶĂŵĞ ŝƐ �ĂŶŝĞůĂ ^ŬŽǀ ĂŶĚ / Ăŵ Ă ǇŽƵŶŐ ĂĚƵůƚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ��͘ >ŝŬĞ ǇŽƵ ŚĂǀĞ ƐŚŽǁŶ ŝŶ ǇŽƵƌ
ƉƵďůŝĐ ƐƚĂƚĞŵĞŶƚƐ ĂŶĚ ƐƵƉƉŽƌƚ ĨŽƌ ƉƌŽƚĞƐƚŽƌƐ ĂĚǀŽĐĂƚŝŶŐ ĨŽƌ ũƵƐƚŝĐĞ ŝŶ ƚŚĞ ǁĂŬĞ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚΖƐ ƵŶũƵƐƚ
ƉĂƐƐŝŶŐ ĂŶĚ ƚŚĞ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝƚ ƐƚĞŵŵĞĚ ĨƌŽŵ͕ / ƚŽŽ ŚĂǀĞ ďĞĞŶ ŽƵƚƌĂŐĞĚ ǁŝƚŚ ƚŚĞ ĞǆĐĞƐƐŝǀĞ ĨŽƌĐĞ ĂŶĚ
ǀŝŽůĞŶĐĞ ƵƐĞĚ ďǇ ƉŽůŝĐĞ ĂŶĚ ŚŽǁ ŽƵƌ ƉƵďůŝĐ ƉŽůŝĐǇ ŚĂƐ ŶŽƚ ďĞĞŶ ĞŶŽƵŐŚ ƚŽ ƐƚŽƉ ŝƚ Ăƚ ƚŚĞ ƌŽŽƚ͘
/ ďĞůŝĞǀĞ ƚŚĂƚ 'ĞŽƌŐĞ &ůŽǇĚΖƐ ƉĂƐƐŝŶŐ ŝƐ ĂŶ ƵƌŐĞŶƚ ƌĞŵŝŶĚĞƌ ĨŽƌ ƵƐ ƚŽ ƌĞĐŽŶƐŝĚĞƌ ƚŚĞ ƉŽůŝĐŝĞƐ ǁĞ ŚĂǀĞ ŝŶ
ƉůĂĐĞ ĂŶĚ ŚŽǁ ǁĞ ĐĂŶ ƉƵƚ ŵŽƌĞ ƌĞůĞǀĂŶƚ ŽŶĞƐ ŝŶƚŽ ĂĐƚŝŽŶ ƚŚĂƚ ĐĂŶ ŬĞĞƉ ƚŚŝƐ ĨƌŽŵ ŚĂƉƉĞŶŝŶŐ ĂŐĂŝŶ͕ ĂŶĚ
ƚŚĂƚ ƚŽŽ ŝŶ ŽƵƌ ĐŝƚǇ͘
KŶĞ ŽĨ ƚŚĞ ŽƌŐĂŶŝǌĂƚŝŽŶƐ / ŚĂǀĞ ďĞĞŶ ĐůŽƐĞůǇ ĨŽůůŽǁŝŶŐ ĂĨƚĞƌ ƚŚĞ ĚĞĂƚŚ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚ ŝƐ �ĂŵƉĂŝŐŶ �ĞƌŽ͘
>ĞĚ ďǇ ĨƌŽŶƚͲůŝŶĞ ƉƌŽƚĞƐƚŽƌƐ͕ ƉŽůŝĐǇ ĂŶĂůǇƐƚƐ͕ ĂŶĚ ĞǆƉĞƌƚ ĚĂƚĂ ƐĐŝĞŶƚŝƐƚƐ ĨƌŽŵ ĂĐƌŽƐƐ ƚŚĞ ŶĂƚŝŽŶ͕ �ĂŵƉĂŝŐŶ
�ĞƌŽ ƐŚĂƌĞƐ ŝŶ Ă ĐŽŵŵŽŶ ǀŝƐŝŽŶ ŽĨ ĞŶĨŽƌĐŝŶŐ ƉŽůŝĐǇ ƚŽ ůŝŵŝƚ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ͘ �ĂŵƉĂŝŐŶ �ĞƌŽ ƐƵŐŐĞƐƚƐ ϴ
ƉŽůŝĐŝĞƐ ƚŽ ďĞ ƵƐĞĚ ƚŽŐĞƚŚĞƌ ƚŽ ƌĞĚƵĐĞ ƉŽůŝĐĞ ǀŝŽůĞŶĐĞ ĂŶĚ ďƌƵƚĂůŝƚǇ ŝŶ ŽƵƌ ĐŝƚŝĞƐ ďǇ ϳϮй͕ ďĂƐĞĚ ŽŶ
ƐƵĐĐĞƐƐĞƐ ŝŶ ƉƌĞǀŝŽƵƐ ĐŝƚŝĞƐ ƚŚĂƚ ŚĂǀĞ ƵƐĞĚ Ăůů ŽĨ ƚŚĞƐĞ ϴ ƚŽŐĞƚŚĞƌ;ƉůĞĂƐĞ ƌĞĨĞƌ ƚŽ ƚŚĞ ƌĞƐŽƵƌĐĞƐ ůŝŶŬĞĚ
ďĞůŽǁ ŝĨ ǇŽƵ ŶĞĞĚ ĨƵƌƚŚĞƌ ĐŝƚĂƚŝŽŶƐ ĂŶĚ ĚĂƚĂ ĨŽƌ ĂŶǇƚŚŝŶŐͿ͘
�ĐĐŽƌĚŝŶŐ ƚŽ Ă ƚŽŽů ƉƵďůŝƐŚĞĚ ŽŶ ƚŚĞŝƌ ǁĞďƐŝƚĞ;ŵĂĚĞ ƵƐŝŶŐ ĞǆƚĞŶƐŝǀĞ ƌĞƐĞĂƌĐŚ ĂŶĚ ĂŶĂůǇƐŝƐ ŽŶ ůŽĐĂů
ŵĂƚĞƌŝĂůƐ ĂŶĚ ĚĂƚĂͿ ŽƵƚ ŽĨ ƚŚĞƐĞ ϴ ůĂŶĚŵĂƌŬ ƉŽůŝĐŝĞƐ͕ ǁĞ ŚĂǀĞ ŽŶůǇ ĞŶĂĐƚĞĚ ϱ͕ ĂƐ ůŝƐƚĞĚ ďĞůŽǁ͗
ϴ /ŵƉŽƌƚĂŶƚ WŽůŝĐŝĞƐ ĨŽƌ ZĞĚƵĐŝŶŐ WŽůŝĐĞ �ƌƵƚĂůŝƚǇ ŝŶ KĂŬůĂŶĚ͗
ϭͿ ZĞƋƵŝƌŝŶŐ ĚĞͲĞƐĐĂůĂƚŝŽŶ ĨƌŽŵ ƉŽůŝĐĞ ŽĨĨŝĐĞƌƐ͘Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐĞ ĚĞƉĂƌƚŵĞŶƚ ƉŽůŝĐǇ
ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ŝŶ ĨĂĐƚ ƌĞƋƵŝƌĞĚ ƚŽ ĚĞͲĞƐĐĂůĂƚĞ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞŶĞǀĞƌ ƚŚĞǇ ŚĂǀĞ ƚŚĞ ĐŚĂŶĐĞ͘ EŽƚ
ƌĞƋƵŝƌŝŶŐ ƚŚŝƐ ĐŽƵůĚ ůĞĂĚ ƚŽ ŵŽƌĞ ǀŝŽůĞŶƚ ƚĂĐƚŝĐƐ ďĞŝŶŐ ƵƐĞĚ ƚŽ ŚĂŶĚůĞ ƐŝƚƵĂƚŝŽŶƐ ƚŚĂƚ ŵĂǇ ŶŽƚ ƌĞƋƵŝƌĞ
ƚŚĂƚ ůĞǀĞů ŽĨ ĨŽƌĐĞ͕ ĂůůŽǁŝŶŐ Ă ƐŝƚƵĂƚŝŽŶ ƚŽ ďĞ ǁŽƌƐĞ ƚŚĂŶ ǁŚĂƚ ŝƚ ŚĂƐ ƚŽ ďĞ͘
ϮͿ �ĂŶŶŝŶŐ ĐŚŽŬĞŚŽůĚƐ ĂŶĚ ƐƚƌĂŶŐůĞŚŽůĚƐͲ KƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŽƵƚůĂǁ ƚŚĞ ƵƐĞ ŽĨ ƐƚƌĂŶŐůĞŚŽůĚƐ͕ ďƵƚ
ĐŚŽŬĞŚŽůĚƐ ĂƌĞ Ɛƚŝůů ƉĞƌŵŝƚƚĞĚ͘
ϯͿ �ƵƚǇ ƚŽ ŝŶƚĞƌǀĞŶĞ Ͳ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ ƚŽ ŝŶƚĞƌǀĞŶĞ ĂŶĚ ƐƚŽƉ ĞǆĐĞƐƐŝǀĞ ĨŽƌĐĞ ƵƐĞĚ ďǇ ŽƚŚĞƌ ŽĨĨŝĐĞƌƐ
ǁŚŝůƐƚ ŝŵŵĞĚŝĂƚĞůǇ ƌĞƉŽƌƚŝŶŐ ƚŚŝƐ ƚǇƉĞ ŽĨ ŝŶĐŝĚĞŶƚ ƚŽ Ă ƐƵƉĞƌŝŽƌ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ
ŽƵƚůĂǁ ƚŚŝƐ͘
ϰͿ ZĞƋƵŝƌŝŶŐ Ă ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐͲ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ͕ ŝŶ ĞǀĞƌǇ ƉŽƐƐŝďůĞ ƐƵĐŚ ƐŝƚƵĂƚŝŽŶ͕ ƚŽ ŐŝǀĞ Ă
ǀĞƌďĂů ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ăƚ Ă ĐŝǀŝůŝĂŶ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ ŽƵƚůĂǁ ƚŚŝƐ Žƌ
ĞǆƉůŝĐŝƚůǇ ŵĞŶƚŝŽŶ ƚŚŝƐ ĂŶǇǁŚĞƌĞ͘
ϱͿ �ĂŶŶŝŶŐ ƐŚŽŽƚŝŶŐ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ĂůůŽǁĞĚ ƚŽ
ƐŚŽŽƚ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ ĞǀĞŶ ǁŚĞŶ ŽŶůǇ ƚŚĞ ǀĞŚŝĐůĞ ŝƚƐĞůĨ ŝƐ Ă ƚŚƌĞĂƚ͘ ^ŚŽŽƚŝŶŐ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ ŚĂƐ
ďĞĞŶ ƉƌĞǀŝŽƵƐůǇ ƌĞŐĂƌĚĞĚ ĂƐ Ă ĚĂŶŐĞƌŽƵƐ ĂŶĚ ŝŶĞĨĨĞĐƚŝǀĞ ƚĂĐƚŝĐ ƚŚĂƚ ĐŽƵůĚ ƌŝƐŬ ŝŶŶŽĐĞŶƚ ůŝǀĞƐ͘ KƵƌ ĐƵƌƌĞŶƚ
ƉŽůŝĐǇ ĚŽĞƐ ŶŽƚ ŽƵƚůĂǁ ƚŚŝƐ͘



ϲͿ ZĞƋƵŝƌŝŶŐ ĐŽŵƉƌĞŚĞŶƐŝǀĞ ƌĞƉŽƌƚŝŶŐͲ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ
ƌĞƉŽƌƚ ǁŚĞŶ ƚŚĞǇ ƉŽŝŶƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ Žƌ ƚŚƌĞĂƚĞŶ ƚŽ ƌĞƉŽƌƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ͘
ϳͿ ZĞƋƵŝƌŝŶŐ ĞǆŚĂƵƐƚŝŶŐ ŽƚŚĞƌ ŵĞĂŶƐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ
ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ ĞǆŚĂƵƐƚ ŽƚŚĞƌ ŵĞĂŶƐ ŽĨ ƉĞĂĐĞĨƵů ĚĞͲĞƐĐĂůĂƚŝŽŶ ƚĂĐƚŝĐƐ ďĞĨŽƌĞ ƌĞƐŽƌƚŝŶŐ ƚŽ ƚŚĞ ƵƐĞ ŽĨ
ĚĞĂĚůǇ ĨŽƌĐĞ͘ /Ŷ ĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ ƉŽůŝĐŝĞƐ ηϭ ĂŶĚ ηϳ͕ ŶŽƚ ƌĞƋƵŝƌŝŶŐ ƚŚĞ ĞŵƉůŽǇŵĞŶƚ ŽĨ ŵŽƌĞ ƉĞĂĐĞĨƵů
ƚĂĐƚŝĐƐ ĐĂŶ ďĞ ƵƐĞĚ ƚŽ ũƵƐƚŝĨǇ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝŶ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞƌĞ ŝƚ ŝƐ ŶŽƚ Ăƚ Ăůů ŶĞĐĞƐƐĂƌǇ͘
ϴͿ ,ĂƐ ƵƐĞ ŽĨ ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵ Ͳ � ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵǁŽƵůĚ ůŝŵŝƚ ƚŚĞ ƚǇƉĞƐ ŽĨ ǁĞĂƉŽŶƐ ƵƐĞĚ ŝŶ ĐĞƌƚĂŝŶ
ƚǇƉĞƐ ŽĨ ƐŝƚƵĂƚŝŽŶƐ͕ ǁŚŝĐŚ ŽƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŝŶ ĨĂĐƚ ŝŶĐůƵĚĞ͘
dŚĞƐĞ ϴ ƉŽůŝĐŝĞƐ ĐůƵƐƚĞƌĞĚ ƚŽŐĞƚŚĞƌ ǁŽƵůĚ ůĞĂĚ KĂŬůĂŶĚ ŽŶ Ă ƉƌŽŐƌĞƐƐŝǀĞ ĂŶĚ ŵŽŶƵŵĞŶƚĂů ƉĂƚŚ ƚŽǁĂƌĚƐ
ĞŶĚŝŶŐ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ĂŶĚ ƌĂĐŝĂůůǇ ĚƌŝǀĞŶ ĂƚƚĂĐŬƐ ĂŐĂŝŶƐƚ ƚŚĞ ďůĂĐŬ ĐŽŵŵƵŶŝƚǇ͕ ĞƐƉĞĐŝĂůůǇ͘
/͕ ĂůŽŶŐ ǁŝƚŚ ƚŚĞ ŵĂũŽƌŝƚǇ ŽĨ ǇŽƵƚŚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ǁŽƵůĚ ƵƌŐĞ ǇŽƵ ĂŶĚ ŽƚŚĞƌ KĂŬůĂŶĚ ƉŽůŝĐǇŵĂŬĞƌƐ ƚŽ
ĐŽŶƐŝĚĞƌ ƚŚĞ ϯ ŽĨ ƚŚĞƐĞ ϴ ƉŽůŝĐŝĞƐ ƚŚĂƚ ŚĂǀĞŶΖƚ ďĞĞŶ ƐƉŽŬĞŶ ŽŶ ǇĞƚ͘ / ĂƉƉƌĞĐŝĂƚĞ ǇŽƵƌ ƚĂŬŝŶŐ ƚŚĞ ƚŝŵĞ ƚŽ
ƌĞĂĚ ƚŚŝƐ ƉƌŽƉŽƐŝƚŝŽŶ ĚƌĂĨƚĞĚ ǁŝƚŚ ƚŚĞ ŚĞůƉ ŽĨ �ĂŵƉĂŝŐŶ �ĞƌŽ ĂŶĚ / ĚŽ ŚŽƉĞ ǇŽƵ ĐŽŶƐŝĚĞƌ Ăůů ƚŚĞ ĚĂƚĂ ĂŶĚ
ŝŶĨŽƌŵĂƚŝŽŶ ƉƌĞƐĞŶƚĞĚ ƚŽ ŚĞůƉ KĂŬůĂŶĚ ĐŚĂŶŐĞ ĨŽƌ ƚŚĞ ďĞƚƚĞƌ͘
>ŝŶŬ ƚŽ �ĂŵƉĂŝŐŶ �ĞƌŽ͗ ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ǁǁǁ͘ũŽŝŶĐĂŵƉĂŝŐŶǌĞƌŽ͘ŽƌŐ ΘĚс�ǁ/&�ŐΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵсzů<ƚy�ƐĂh�Ŭ:�^'ĐϮ��ϮW�ŶĐ�ŐƵY/Ěs�Ƶ/ǇϯϱEƵŚĚ
�hΘƐсǌ:ǀϱϯ^ƋƚϰǌƵEĐ�Ϭ:Ŷϭts/�zYƐϮƉ>�ϴKƐĨĞĞ ϵ�>ƐyǁŬΘĞс
ϴ �ĂŶΖƚ tĂŝƚ WŽůŝĐǇ /ŶŝƚŝĂƚŝǀĞ;ŝŵƉůĞŵĞŶƚĞĚ ďǇ �ĂŵƉĂŝŐŶ �ĞƌŽͿ͗
ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ϴĐĂŶƚǁĂŝƚ͘ŽƌŐ ΘĚс�ǁ/&�ŐΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵсzů<ƚy�ƐĂh�Ŭ:�^'ĐϮ��ϮW�ŶĐ�ŐƵY/Ěs�Ƶ/ǇϯϱEƵŚĚ
�hΘƐсWďϱ�Ŷů ϴů:,sƌ:ϰ> �ũ�ŽtϲzŬ ϲ<dϱ�ƐǆϴƐŶŝĚϯ ϭǇ�ΘĞс
^ŝŶĐĞƌĞůǇ͕
�ĂŶŝĞůĂ ^ŬŽǀ

^ĞŶƚ ĨƌŽŵŵǇ ŝWŚŽŶĞ



&ƌŽŵ͗ �ĂŶŝĞůůĞ ^ĐŚŵŝĚ
^ĞŶƚ͗ ^ĂƚƵƌĚĂǇ͕ :ƵŶĞ ϲ͕ ϮϬϮϬ ϳ͗ϱϳ �D
dŽ͗ ^ĐŚĂĂĨ͕ >ŝďďǇ
�Đ͗ ZƵƐ͕ :ƵĂŶŝƚŽ
^ƵďũĞĐƚ͗ � WƌŽƉŽƐŝƚŝŽŶ ŽĨ WŽůŝĐŝĞƐ ƚŽ �ŽŶƐŝĚĞƌ ŝŶ ƚŚĞ tĂŬĞ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚΖƐ �ĞĂƚŚ

�yd�ZE�> dŚŝƐ ĞŵĂŝů ŽƌŝŐŝŶĂƚĞĚ ŽƵƚƐŝĚĞ ŽĨ ƚŚĞ �ŝƚǇ ŽĨ KĂŬůĂŶĚ͘ WůĞĂƐĞ ĚŽ ŶŽƚ ĐůŝĐŬ ůŝŶŬƐ Žƌ ŽƉĞŶ
ĂƚƚĂĐŚŵĞŶƚƐ ƵŶůĞƐƐ ǇŽƵ ƌĞĐŽŐŶŝǌĞ ƚŚĞ ƐĞŶĚĞƌ ĂŶĚ ĞǆƉĞĐƚ ƚŚĞ ŵĞƐƐĂŐĞ͘

ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ
�ĂŶŝĞůůĞ ^ĐŚŵŝĚ

,ŽŶŽƌĂďůĞ DĂǇŽƌ >ŝďďǇ ^ĐŚĂĂĨ ĂŶĚ WŽůŝĐǇ dĞĂŵ͗
,ĞůůŽ͕ ŵǇ ŶĂŵĞ ŝƐ �ĂŶŝĞůůĞ ^ĐŚŵŝĚ ĂŶĚ / Ăŵ Ă ǇŽƵŶŐ ĂĚƵůƚ ŚĞƌĞ ŝŶ DĂƌŝŶ �ŽƵŶƚǇ͕ ��͘ >ŝŬĞ ǇŽƵ ŚĂǀĞ
ƐŚŽǁŶ ŝŶ ǇŽƵƌ ƉƵďůŝĐ ƐƚĂƚĞŵĞŶƚƐ ĂŶĚ ƐƵƉƉŽƌƚ ĨŽƌ ƉƌŽƚĞƐƚŽƌƐ ĂĚǀŽĐĂƚŝŶŐ ĨŽƌ ũƵƐƚŝĐĞ ŝŶ ƚŚĞ ǁĂŬĞ ŽĨ 'ĞŽƌŐĞ
&ůŽǇĚΖƐ ƵŶũƵƐƚ ƉĂƐƐŝŶŐ ĂŶĚ ƚŚĞ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝƚ ƐƚĞŵŵĞĚ ĨƌŽŵ͕ / ƚŽŽ ŚĂǀĞ ďĞĞŶ ŽƵƚƌĂŐĞĚ ǁŝƚŚ ƚŚĞ
ĞǆĐĞƐƐŝǀĞ ĨŽƌĐĞ ĂŶĚ ǀŝŽůĞŶĐĞ ƵƐĞĚ ďǇ ƉŽůŝĐĞ ĂŶĚ ŚŽǁ ŽƵƌ ƉƵďůŝĐ ƉŽůŝĐǇ ŚĂƐ ŶŽƚ ďĞĞŶ ĞŶŽƵŐŚ ƚŽ ƐƚŽƉ ŝƚ Ăƚ
ƚŚĞ ƌŽŽƚ͘
/ ďĞůŝĞǀĞ ƚŚĂƚ 'ĞŽƌŐĞ &ůŽǇĚΖƐ ƉĂƐƐŝŶŐ ŝƐ ĂŶ ƵƌŐĞŶƚ ƌĞŵŝŶĚĞƌ ĨŽƌ ƵƐ ƚŽ ƌĞĐŽŶƐŝĚĞƌ ƚŚĞ ƉŽůŝĐŝĞƐ ǁĞ ŚĂǀĞ ŝŶ
ƉůĂĐĞ ĂŶĚ ŚŽǁ ǁĞ ĐĂŶ ƉƵƚ ŵŽƌĞ ƌĞůĞǀĂŶƚ ŽŶĞƐ ŝŶƚŽ ĂĐƚŝŽŶ ƚŚĂƚ ĐĂŶ ŬĞĞƉ ƚŚŝƐ ĨƌŽŵ ŚĂƉƉĞŶŝŶŐ ĂŐĂŝŶ͕ ĂŶĚ
ƚŚĂƚ ƚŽŽ ŝŶ ŽƵƌ ĐŝƚǇ͘
KŶĞ ŽĨ ƚŚĞ ŽƌŐĂŶŝǌĂƚŝŽŶƐ / ŚĂǀĞ ďĞĞŶ ĐůŽƐĞůǇ ĨŽůůŽǁŝŶŐ ĂĨƚĞƌ ƚŚĞ ĚĞĂƚŚ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚ ŝƐ �ĂŵƉĂŝŐŶ �ĞƌŽ͘
>ĞĚ ďǇ ĨƌŽŶƚͲůŝŶĞ ƉƌŽƚĞƐƚŽƌƐ͕ ƉŽůŝĐǇ ĂŶĂůǇƐƚƐ͕ ĂŶĚ ĞǆƉĞƌƚ ĚĂƚĂ ƐĐŝĞŶƚŝƐƚƐ ĨƌŽŵ ĂĐƌŽƐƐ ƚŚĞ ŶĂƚŝŽŶ͕ �ĂŵƉĂŝŐŶ
�ĞƌŽ ƐŚĂƌĞƐ ŝŶ Ă ĐŽŵŵŽŶ ǀŝƐŝŽŶ ŽĨ ĞŶĨŽƌĐŝŶŐ ƉŽůŝĐǇ ƚŽ ůŝŵŝƚ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ͘ �ĂŵƉĂŝŐŶ �ĞƌŽ ƐƵŐŐĞƐƚƐ ϴ
ƉŽůŝĐŝĞƐ ƚŽ ďĞ ƵƐĞĚ ƚŽŐĞƚŚĞƌ ƚŽ ƌĞĚƵĐĞ ƉŽůŝĐĞ ǀŝŽůĞŶĐĞ ĂŶĚ ďƌƵƚĂůŝƚǇ ŝŶ ŽƵƌ ĐŝƚŝĞƐ ďǇ ϳϮй͕ ďĂƐĞĚ ŽŶ
ƐƵĐĐĞƐƐĞƐ ŝŶ ƉƌĞǀŝŽƵƐ ĐŝƚŝĞƐ ƚŚĂƚ ŚĂǀĞ ƵƐĞĚ Ăůů ŽĨ ƚŚĞƐĞ ϴ ƚŽŐĞƚŚĞƌ;ƉůĞĂƐĞ ƌĞĨĞƌ ƚŽ ƚŚĞ ƌĞƐŽƵƌĐĞƐ ůŝŶŬĞĚ
ďĞůŽǁ ŝĨ ǇŽƵ ŶĞĞĚ ĨƵƌƚŚĞƌ ĐŝƚĂƚŝŽŶƐ ĂŶĚ ĚĂƚĂ ĨŽƌ ĂŶǇƚŚŝŶŐͿ͘
�ĐĐŽƌĚŝŶŐ ƚŽ Ă ƚŽŽů ƉƵďůŝƐŚĞĚ ŽŶ ƚŚĞŝƌ ǁĞďƐŝƚĞ;ŵĂĚĞ ƵƐŝŶŐ ĞǆƚĞŶƐŝǀĞ ƌĞƐĞĂƌĐŚ ĂŶĚ ĂŶĂůǇƐŝƐ ŽŶ ůŽĐĂů
ŵĂƚĞƌŝĂůƐ ĂŶĚ ĚĂƚĂͿ ŽƵƚ ŽĨ ƚŚĞƐĞ ϴ ůĂŶĚŵĂƌŬ ƉŽůŝĐŝĞƐ͕ ǁĞ ŚĂǀĞ ŽŶůǇ ĞŶĂĐƚĞĚ ϱ͕ ĂƐ ůŝƐƚĞĚ ďĞůŽǁ͗
ϴ /ŵƉŽƌƚĂŶƚ WŽůŝĐŝĞƐ ĨŽƌ ZĞĚƵĐŝŶŐ WŽůŝĐĞ �ƌƵƚĂůŝƚǇ ŝŶ KĂŬůĂŶĚ͗
ϭͿ ZĞƋƵŝƌŝŶŐ ĚĞͲĞƐĐĂůĂƚŝŽŶ ĨƌŽŵ ƉŽůŝĐĞ ŽĨĨŝĐĞƌƐ͘Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐĞ ĚĞƉĂƌƚŵĞŶƚ ƉŽůŝĐǇ
ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ŝŶ ĨĂĐƚ ƌĞƋƵŝƌĞĚ ƚŽ ĚĞͲĞƐĐĂůĂƚĞ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞŶĞǀĞƌ ƚŚĞǇ ŚĂǀĞ ƚŚĞ ĐŚĂŶĐĞ͘ EŽƚ
ƌĞƋƵŝƌŝŶŐ ƚŚŝƐ ĐŽƵůĚ ůĞĂĚ ƚŽ ŵŽƌĞ ǀŝŽůĞŶƚ ƚĂĐƚŝĐƐ ďĞŝŶŐ ƵƐĞĚ ƚŽ ŚĂŶĚůĞ ƐŝƚƵĂƚŝŽŶƐ ƚŚĂƚ ŵĂǇ ŶŽƚ ƌĞƋƵŝƌĞ
ƚŚĂƚ ůĞǀĞů ŽĨ ĨŽƌĐĞ͕ ĂůůŽǁŝŶŐ Ă ƐŝƚƵĂƚŝŽŶ ƚŽ ďĞ ǁŽƌƐĞ ƚŚĂŶ ǁŚĂƚ ŝƚ ŚĂƐ ƚŽ ďĞ͘
ϮͿ �ĂŶŶŝŶŐ ĐŚŽŬĞŚŽůĚƐ ĂŶĚ ƐƚƌĂŶŐůĞŚŽůĚƐͲ KƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŽƵƚůĂǁ ƚŚĞ ƵƐĞ ŽĨ ƐƚƌĂŶŐůĞŚŽůĚƐ͕ ďƵƚ
ĐŚŽŬĞŚŽůĚƐ ĂƌĞ Ɛƚŝůů ƉĞƌŵŝƚƚĞĚ͘
ϯͿ �ƵƚǇ ƚŽ ŝŶƚĞƌǀĞŶĞ Ͳ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ ƚŽ ŝŶƚĞƌǀĞŶĞ ĂŶĚ ƐƚŽƉ ĞǆĐĞƐƐŝǀĞ ĨŽƌĐĞ ƵƐĞĚ ďǇ ŽƚŚĞƌ ŽĨĨŝĐĞƌƐ
ǁŚŝůƐƚ ŝŵŵĞĚŝĂƚĞůǇ ƌĞƉŽƌƚŝŶŐ ƚŚŝƐ ƚǇƉĞ ŽĨ ŝŶĐŝĚĞŶƚ ƚŽ Ă ƐƵƉĞƌŝŽƌ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ
ŽƵƚůĂǁ ƚŚŝƐ͘
ϰͿ ZĞƋƵŝƌŝŶŐ Ă ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐͲ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ͕ ŝŶ ĞǀĞƌǇ ƉŽƐƐŝďůĞ ƐƵĐŚ ƐŝƚƵĂƚŝŽŶ͕ ƚŽ ŐŝǀĞ Ă
ǀĞƌďĂů ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ăƚ Ă ĐŝǀŝůŝĂŶ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ ŽƵƚůĂǁ ƚŚŝƐ Žƌ
ĞǆƉůŝĐŝƚůǇ ŵĞŶƚŝŽŶ ƚŚŝƐ ĂŶǇǁŚĞƌĞ͘
ϱͿ �ĂŶŶŝŶŐ ƐŚŽŽƚŝŶŐ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ĂůůŽǁĞĚ ƚŽ
ƐŚŽŽƚ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ ĞǀĞŶ ǁŚĞŶ ŽŶůǇ ƚŚĞ ǀĞŚŝĐůĞ ŝƚƐĞůĨ ŝƐ Ă ƚŚƌĞĂƚ͘ ^ŚŽŽƚŝŶŐ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ ŚĂƐ
ďĞĞŶ ƉƌĞǀŝŽƵƐůǇ ƌĞŐĂƌĚĞĚ ĂƐ Ă ĚĂŶŐĞƌŽƵƐ ĂŶĚ ŝŶĞĨĨĞĐƚŝǀĞ ƚĂĐƚŝĐ ƚŚĂƚ ĐŽƵůĚ ƌŝƐŬ ŝŶŶŽĐĞŶƚ ůŝǀĞƐ͘ KƵƌ ĐƵƌƌĞŶƚ
ƉŽůŝĐǇ ĚŽĞƐ ŶŽƚ ŽƵƚůĂǁ ƚŚŝƐ͘



ϲͿ ZĞƋƵŝƌŝŶŐ ĐŽŵƉƌĞŚĞŶƐŝǀĞ ƌĞƉŽƌƚŝŶŐͲ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ
ƌĞƉŽƌƚ ǁŚĞŶ ƚŚĞǇ ƉŽŝŶƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ Žƌ ƚŚƌĞĂƚĞŶ ƚŽ ƌĞƉŽƌƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ͘
ϳͿ ZĞƋƵŝƌŝŶŐ ĞǆŚĂƵƐƚŝŶŐ ŽƚŚĞƌ ŵĞĂŶƐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ
ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ ĞǆŚĂƵƐƚ ŽƚŚĞƌ ŵĞĂŶƐ ŽĨ ƉĞĂĐĞĨƵů ĚĞͲĞƐĐĂůĂƚŝŽŶ ƚĂĐƚŝĐƐ ďĞĨŽƌĞ ƌĞƐŽƌƚŝŶŐ ƚŽ ƚŚĞ ƵƐĞ ŽĨ
ĚĞĂĚůǇ ĨŽƌĐĞ͘ /Ŷ ĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ ƉŽůŝĐŝĞƐ ηϭ ĂŶĚ ηϳ͕ ŶŽƚ ƌĞƋƵŝƌŝŶŐ ƚŚĞ ĞŵƉůŽǇŵĞŶƚ ŽĨ ŵŽƌĞ ƉĞĂĐĞĨƵů
ƚĂĐƚŝĐƐ ĐĂŶ ďĞ ƵƐĞĚ ƚŽ ũƵƐƚŝĨǇ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝŶ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞƌĞ ŝƚ ŝƐ ŶŽƚ Ăƚ Ăůů ŶĞĐĞƐƐĂƌǇ͘
ϴͿ ,ĂƐ ƵƐĞ ŽĨ ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵ Ͳ � ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵǁŽƵůĚ ůŝŵŝƚ ƚŚĞ ƚǇƉĞƐ ŽĨ ǁĞĂƉŽŶƐ ƵƐĞĚ ŝŶ ĐĞƌƚĂŝŶ
ƚǇƉĞƐ ŽĨ ƐŝƚƵĂƚŝŽŶƐ͕ ǁŚŝĐŚ ŽƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŝŶ ĨĂĐƚ ŝŶĐůƵĚĞ͘
dŚĞƐĞ ϴ ƉŽůŝĐŝĞƐ ĐůƵƐƚĞƌĞĚ ƚŽŐĞƚŚĞƌ ǁŽƵůĚ ůĞĂĚ KĂŬůĂŶĚ ŽŶ Ă ƉƌŽŐƌĞƐƐŝǀĞ ĂŶĚ ŵŽŶƵŵĞŶƚĂů ƉĂƚŚ ƚŽǁĂƌĚƐ
ĞŶĚŝŶŐ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ĂŶĚ ƌĂĐŝĂůůǇ ĚƌŝǀĞŶ ĂƚƚĂĐŬƐ ĂŐĂŝŶƐƚ ƚŚĞ ďůĂĐŬ ĐŽŵŵƵŶŝƚǇ͕ ĞƐƉĞĐŝĂůůǇ͘
/͕ ĂůŽŶŐ ǁŝƚŚ ƚŚĞ ŵĂũŽƌŝƚǇ ŽĨ ǇŽƵƚŚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ǁŽƵůĚ ƵƌŐĞ ǇŽƵ ĂŶĚ ŽƚŚĞƌ KĂŬůĂŶĚ ƉŽůŝĐǇŵĂŬĞƌƐ ƚŽ
ĐŽŶƐŝĚĞƌ ƚŚĞ ϯ ŽĨ ƚŚĞƐĞ ϴ ƉŽůŝĐŝĞƐ ƚŚĂƚ ŚĂǀĞŶΖƚ ďĞĞŶ ƐƉŽŬĞŶ ŽŶ ǇĞƚ͘ / ĂƉƉƌĞĐŝĂƚĞ ǇŽƵƌ ƚĂŬŝŶŐ ƚŚĞ ƚŝŵĞ ƚŽ
ƌĞĂĚ ƚŚŝƐ ƉƌŽƉŽƐŝƚŝŽŶ ĚƌĂĨƚĞĚ ǁŝƚŚ ƚŚĞ ŚĞůƉ ŽĨ �ĂŵƉĂŝŐŶ �ĞƌŽ ĂŶĚ / ĚŽ ŚŽƉĞ ǇŽƵ ĐŽŶƐŝĚĞƌ Ăůů ƚŚĞ ĚĂƚĂ ĂŶĚ
ŝŶĨŽƌŵĂƚŝŽŶ ƉƌĞƐĞŶƚĞĚ ƚŽ ŚĞůƉ KĂŬůĂŶĚ ĐŚĂŶŐĞ ĨŽƌ ƚŚĞ ďĞƚƚĞƌ͘
>ŝŶŬ ƚŽ �ĂŵƉĂŝŐŶ �ĞƌŽ͗ ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ǁǁǁ͘ũŽŝŶĐĂŵƉĂŝŐŶǌĞƌŽ͘ŽƌŐ ΘĚс�ǁ/&�ŐΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵс�Ĩ/W,ϴͲ
hĞǆŝŽǌ^ƋyWϭũϳ�ǌ�ƐϭŐƐϰϱ>Ś'<z�ŶǆĚƌZũ�ŐΘƐсŝZĐũĚŚŽ<K�Ɛ�ϰĂĚyĐϳ�ϲƵ�ŚZƉďϲϯzƋƵũϲϴƚůZŝϯŝĂƚϰΘĞс
ϴ �ĂŶΖƚ tĂŝƚ WŽůŝĐǇ /ŶŝƚŝĂƚŝǀĞ;ŝŵƉůĞŵĞŶƚĞĚ ďǇ �ĂŵƉĂŝŐŶ �ĞƌŽͿ͗
ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ϴĐĂŶƚǁĂŝƚ͘ŽƌŐ ΘĚс�ǁ/&�ŐΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵс�Ĩ/W,ϴͲ
hĞǆŝŽǌ^ƋyWϭũϳ�ǌ�ƐϭŐƐϰϱ>Ś'<z�ŶǆĚƌZũ�ŐΘƐсWĐ Ž�ǌyĨďďϳŽϬĨƉs�ϭĞƋũDĞǆďͲ
z���ƚ ��&YDŶϴ&thŐΘĞс
^ŝŶĐĞƌĞůǇ͕
�ĂŶŝĞůůĞ ^ĐŚŵŝĚ



&ƌŽŵ͗ �ĂŶǇĂ <Ăƌŝǀ
^ĞŶƚ͗ ^ĂƚƵƌĚĂǇ͕ :ƵŶĞ ϲ͕ ϮϬϮϬ ϭ͗ϯϭ WD
dŽ͗ ^ĐŚĂĂĨ͕ >ŝďďǇ
�Đ͗ ZƵƐ͕ :ƵĂŶŝƚŽ
^ƵďũĞĐƚ͗ � WƌŽƉŽƐŝƚŝŽŶ ŽĨ WŽůŝĐŝĞƐ ƚŽ �ŽŶƐŝĚĞƌ ŝŶ ƚŚĞ tĂŬĞ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚΖƐ �ĞĂƚŚ

�yd�ZE�> dŚŝƐ ĞŵĂŝů ŽƌŝŐŝŶĂƚĞĚ ŽƵƚƐŝĚĞ ŽĨ ƚŚĞ �ŝƚǇ ŽĨ KĂŬůĂŶĚ͘ WůĞĂƐĞ ĚŽ ŶŽƚ ĐůŝĐŬ ůŝŶŬƐ Žƌ ŽƉĞŶ
ĂƚƚĂĐŚŵĞŶƚƐ ƵŶůĞƐƐ ǇŽƵ ƌĞĐŽŐŶŝǌĞ ƚŚĞ ƐĞŶĚĞƌ ĂŶĚ ĞǆƉĞĐƚ ƚŚĞ ŵĞƐƐĂŐĞ͘

ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ
�ĂŶǇĂ <Ăƌŝǀ

,ŽŶŽƌĂďůĞ DĂǇŽƌ >ŝďďǇ ^ĐŚĂĂĨ ĂŶĚ WŽůŝĐǇ dĞĂŵ͗
,ĞůůŽ͕ ŵǇ ŶĂŵĞ ŝƐ �ĂŶǇĂ <Ăƌŝǀ ĂŶĚ / Ăŵ Ă ǇŽƵŶŐ ĂĚƵůƚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ��͘ >ŝŬĞ ǇŽƵ ŚĂǀĞ ƐŚŽǁŶ ŝŶ ǇŽƵƌ
ƉƵďůŝĐ ƐƚĂƚĞŵĞŶƚƐ ĂŶĚ ƐƵƉƉŽƌƚ ĨŽƌ ƉƌŽƚĞƐƚŽƌƐ ĂĚǀŽĐĂƚŝŶŐ ĨŽƌ ũƵƐƚŝĐĞ ŝŶ ƚŚĞ ǁĂŬĞ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚΖƐ ƵŶũƵƐƚ
ƉĂƐƐŝŶŐ ĂŶĚ ƚŚĞ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝƚ ƐƚĞŵŵĞĚ ĨƌŽŵ͕ / ƚŽŽ ŚĂǀĞ ďĞĞŶ ŽƵƚƌĂŐĞĚ ǁŝƚŚ ƚŚĞ ĞǆĐĞƐƐŝǀĞ ĨŽƌĐĞ ĂŶĚ
ǀŝŽůĞŶĐĞ ƵƐĞĚ ďǇ ƉŽůŝĐĞ ĂŶĚ ŚŽǁ ŽƵƌ ƉƵďůŝĐ ƉŽůŝĐǇ ŚĂƐ ŶŽƚ ďĞĞŶ ĞŶŽƵŐŚ ƚŽ ƐƚŽƉ ŝƚ Ăƚ ƚŚĞ ƌŽŽƚ͘
/ ďĞůŝĞǀĞ ƚŚĂƚ 'ĞŽƌŐĞ &ůŽǇĚΖƐ ƉĂƐƐŝŶŐ ŝƐ ĂŶ ƵƌŐĞŶƚ ƌĞŵŝŶĚĞƌ ĨŽƌ ƵƐ ƚŽ ƌĞĐŽŶƐŝĚĞƌ ƚŚĞ ƉŽůŝĐŝĞƐ ǁĞ ŚĂǀĞ ŝŶ
ƉůĂĐĞ ĂŶĚ ŚŽǁ ǁĞ ĐĂŶ ƉƵƚ ŵŽƌĞ ƌĞůĞǀĂŶƚ ŽŶĞƐ ŝŶƚŽ ĂĐƚŝŽŶ ƚŚĂƚ ĐĂŶ ŬĞĞƉ ƚŚŝƐ ĨƌŽŵ ŚĂƉƉĞŶŝŶŐ ĂŐĂŝŶ͕ ĂŶĚ
ƚŚĂƚ ƚŽŽ ŝŶ ŽƵƌ ĐŝƚǇ͘
KŶĞ ŽĨ ƚŚĞ ŽƌŐĂŶŝǌĂƚŝŽŶƐ / ŚĂǀĞ ďĞĞŶ ĐůŽƐĞůǇ ĨŽůůŽǁŝŶŐ ĂĨƚĞƌ ƚŚĞ ĚĞĂƚŚ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚ ŝƐ �ĂŵƉĂŝŐŶ �ĞƌŽ͘
>ĞĚ ďǇ ĨƌŽŶƚͲůŝŶĞ ƉƌŽƚĞƐƚŽƌƐ͕ ƉŽůŝĐǇ ĂŶĂůǇƐƚƐ͕ ĂŶĚ ĞǆƉĞƌƚ ĚĂƚĂ ƐĐŝĞŶƚŝƐƚƐ ĨƌŽŵ ĂĐƌŽƐƐ ƚŚĞ ŶĂƚŝŽŶ͕ �ĂŵƉĂŝŐŶ
�ĞƌŽ ƐŚĂƌĞƐ ŝŶ Ă ĐŽŵŵŽŶ ǀŝƐŝŽŶ ŽĨ ĞŶĨŽƌĐŝŶŐ ƉŽůŝĐǇ ƚŽ ůŝŵŝƚ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ͘ �ĂŵƉĂŝŐŶ �ĞƌŽ ƐƵŐŐĞƐƚƐ ϴ
ƉŽůŝĐŝĞƐ ƚŽ ďĞ ƵƐĞĚ ƚŽŐĞƚŚĞƌ ƚŽ ƌĞĚƵĐĞ ƉŽůŝĐĞ ǀŝŽůĞŶĐĞ ĂŶĚ ďƌƵƚĂůŝƚǇ ŝŶ ŽƵƌ ĐŝƚŝĞƐ ďǇ ϳϮй͕ ďĂƐĞĚ ŽŶ
ƐƵĐĐĞƐƐĞƐ ŝŶ ƉƌĞǀŝŽƵƐ ĐŝƚŝĞƐ ƚŚĂƚ ŚĂǀĞ ƵƐĞĚ Ăůů ŽĨ ƚŚĞƐĞ ϴ ƚŽŐĞƚŚĞƌ;ƉůĞĂƐĞ ƌĞĨĞƌ ƚŽ ƚŚĞ ƌĞƐŽƵƌĐĞƐ ůŝŶŬĞĚ
ďĞůŽǁ ŝĨ ǇŽƵ ŶĞĞĚ ĨƵƌƚŚĞƌ ĐŝƚĂƚŝŽŶƐ ĂŶĚ ĚĂƚĂ ĨŽƌ ĂŶǇƚŚŝŶŐͿ͘
�ĐĐŽƌĚŝŶŐ ƚŽ Ă ƚŽŽů ƉƵďůŝƐŚĞĚ ŽŶ ƚŚĞŝƌ ǁĞďƐŝƚĞ;ŵĂĚĞ ƵƐŝŶŐ ĞǆƚĞŶƐŝǀĞ ƌĞƐĞĂƌĐŚ ĂŶĚ ĂŶĂůǇƐŝƐ ŽŶ ůŽĐĂů
ŵĂƚĞƌŝĂůƐ ĂŶĚ ĚĂƚĂͿ ŽƵƚ ŽĨ ƚŚĞƐĞ ϴ ůĂŶĚŵĂƌŬ ƉŽůŝĐŝĞƐ͕ ǁĞ ŚĂǀĞ ŽŶůǇ ĞŶĂĐƚĞĚ ϱ͕ ĂƐ ůŝƐƚĞĚ ďĞůŽǁ͗
ϴ /ŵƉŽƌƚĂŶƚ WŽůŝĐŝĞƐ ĨŽƌ ZĞĚƵĐŝŶŐ WŽůŝĐĞ �ƌƵƚĂůŝƚǇ ŝŶ KĂŬůĂŶĚ͗
ϭͿ ZĞƋƵŝƌŝŶŐ ĚĞͲĞƐĐĂůĂƚŝŽŶ ĨƌŽŵ ƉŽůŝĐĞ ŽĨĨŝĐĞƌƐ͘Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐĞ ĚĞƉĂƌƚŵĞŶƚ ƉŽůŝĐǇ
ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ŝŶ ĨĂĐƚ ƌĞƋƵŝƌĞĚ ƚŽ ĚĞͲĞƐĐĂůĂƚĞ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞŶĞǀĞƌ ƚŚĞǇ ŚĂǀĞ ƚŚĞ ĐŚĂŶĐĞ͘ EŽƚ
ƌĞƋƵŝƌŝŶŐ ƚŚŝƐ ĐŽƵůĚ ůĞĂĚ ƚŽ ŵŽƌĞ ǀŝŽůĞŶƚ ƚĂĐƚŝĐƐ ďĞŝŶŐ ƵƐĞĚ ƚŽ ŚĂŶĚůĞ ƐŝƚƵĂƚŝŽŶƐ ƚŚĂƚ ŵĂǇ ŶŽƚ ƌĞƋƵŝƌĞ
ƚŚĂƚ ůĞǀĞů ŽĨ ĨŽƌĐĞ͕ ĂůůŽǁŝŶŐ Ă ƐŝƚƵĂƚŝŽŶ ƚŽ ďĞ ǁŽƌƐĞ ƚŚĂŶ ǁŚĂƚ ŝƚ ŚĂƐ ƚŽ ďĞ͘
ϮͿ �ĂŶŶŝŶŐ ĐŚŽŬĞŚŽůĚƐ ĂŶĚ ƐƚƌĂŶŐůĞŚŽůĚƐͲ KƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŽƵƚůĂǁ ƚŚĞ ƵƐĞ ŽĨ ƐƚƌĂŶŐůĞŚŽůĚƐ͕ ďƵƚ
ĐŚŽŬĞŚŽůĚƐ ĂƌĞ Ɛƚŝůů ƉĞƌŵŝƚƚĞĚ͘
ϯͿ �ƵƚǇ ƚŽ ŝŶƚĞƌǀĞŶĞ Ͳ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ ƚŽ ŝŶƚĞƌǀĞŶĞ ĂŶĚ ƐƚŽƉ ĞǆĐĞƐƐŝǀĞ ĨŽƌĐĞ ƵƐĞĚ ďǇ ŽƚŚĞƌ ŽĨĨŝĐĞƌƐ
ǁŚŝůƐƚ ŝŵŵĞĚŝĂƚĞůǇ ƌĞƉŽƌƚŝŶŐ ƚŚŝƐ ƚǇƉĞ ŽĨ ŝŶĐŝĚĞŶƚ ƚŽ Ă ƐƵƉĞƌŝŽƌ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ
ŽƵƚůĂǁ ƚŚŝƐ͘
ϰͿ ZĞƋƵŝƌŝŶŐ Ă ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐͲ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ͕ ŝŶ ĞǀĞƌǇ ƉŽƐƐŝďůĞ ƐƵĐŚ ƐŝƚƵĂƚŝŽŶ͕ ƚŽ ŐŝǀĞ Ă
ǀĞƌďĂů ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ăƚ Ă ĐŝǀŝůŝĂŶ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ ŽƵƚůĂǁ ƚŚŝƐ Žƌ
ĞǆƉůŝĐŝƚůǇ ŵĞŶƚŝŽŶ ƚŚŝƐ ĂŶǇǁŚĞƌĞ͘
ϱͿ �ĂŶŶŝŶŐ ƐŚŽŽƚŝŶŐ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ĂůůŽǁĞĚ ƚŽ
ƐŚŽŽƚ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ ĞǀĞŶ ǁŚĞŶ ŽŶůǇ ƚŚĞ ǀĞŚŝĐůĞ ŝƚƐĞůĨ ŝƐ Ă ƚŚƌĞĂƚ͘ ^ŚŽŽƚŝŶŐ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ ŚĂƐ
ďĞĞŶ ƉƌĞǀŝŽƵƐůǇ ƌĞŐĂƌĚĞĚ ĂƐ Ă ĚĂŶŐĞƌŽƵƐ ĂŶĚ ŝŶĞĨĨĞĐƚŝǀĞ ƚĂĐƚŝĐ ƚŚĂƚ ĐŽƵůĚ ƌŝƐŬ ŝŶŶŽĐĞŶƚ ůŝǀĞƐ͘ KƵƌ ĐƵƌƌĞŶƚ
ƉŽůŝĐǇ ĚŽĞƐ ŶŽƚ ŽƵƚůĂǁ ƚŚŝƐ͘
ϲͿ ZĞƋƵŝƌŝŶŐ ĐŽŵƉƌĞŚĞŶƐŝǀĞ ƌĞƉŽƌƚŝŶŐͲ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ



ƌĞƉŽƌƚ ǁŚĞŶ ƚŚĞǇ ƉŽŝŶƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ Žƌ ƚŚƌĞĂƚĞŶ ƚŽ ƌĞƉŽƌƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ͘
ϳͿ ZĞƋƵŝƌŝŶŐ ĞǆŚĂƵƐƚŝŶŐ ŽƚŚĞƌ ŵĞĂŶƐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ
ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ ĞǆŚĂƵƐƚ ŽƚŚĞƌ ŵĞĂŶƐ ŽĨ ƉĞĂĐĞĨƵů ĚĞͲĞƐĐĂůĂƚŝŽŶ ƚĂĐƚŝĐƐ ďĞĨŽƌĞ ƌĞƐŽƌƚŝŶŐ ƚŽ ƚŚĞ ƵƐĞ ŽĨ
ĚĞĂĚůǇ ĨŽƌĐĞ͘ /Ŷ ĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ ƉŽůŝĐŝĞƐ ηϭ ĂŶĚ ηϳ͕ ŶŽƚ ƌĞƋƵŝƌŝŶŐ ƚŚĞ ĞŵƉůŽǇŵĞŶƚ ŽĨ ŵŽƌĞ ƉĞĂĐĞĨƵů
ƚĂĐƚŝĐƐ ĐĂŶ ďĞ ƵƐĞĚ ƚŽ ũƵƐƚŝĨǇ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝŶ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞƌĞ ŝƚ ŝƐ ŶŽƚ Ăƚ Ăůů ŶĞĐĞƐƐĂƌǇ͘
ϴͿ ,ĂƐ ƵƐĞ ŽĨ ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵ Ͳ � ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵǁŽƵůĚ ůŝŵŝƚ ƚŚĞ ƚǇƉĞƐ ŽĨ ǁĞĂƉŽŶƐ ƵƐĞĚ ŝŶ ĐĞƌƚĂŝŶ
ƚǇƉĞƐ ŽĨ ƐŝƚƵĂƚŝŽŶƐ͕ ǁŚŝĐŚ ŽƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŝŶ ĨĂĐƚ ŝŶĐůƵĚĞ͘
dŚĞƐĞ ϴ ƉŽůŝĐŝĞƐ ĐůƵƐƚĞƌĞĚ ƚŽŐĞƚŚĞƌ ǁŽƵůĚ ůĞĂĚ KĂŬůĂŶĚ ŽŶ Ă ƉƌŽŐƌĞƐƐŝǀĞ ĂŶĚ ŵŽŶƵŵĞŶƚĂů ƉĂƚŚ ƚŽǁĂƌĚƐ
ĞŶĚŝŶŐ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ĂŶĚ ƌĂĐŝĂůůǇ ĚƌŝǀĞŶ ĂƚƚĂĐŬƐ ĂŐĂŝŶƐƚ ƚŚĞ ďůĂĐŬ ĐŽŵŵƵŶŝƚǇ͕ ĞƐƉĞĐŝĂůůǇ͘
/͕ ĂůŽŶŐ ǁŝƚŚ ƚŚĞ ŵĂũŽƌŝƚǇ ŽĨ ǇŽƵƚŚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ǁŽƵůĚ ƵƌŐĞ ǇŽƵ ĂŶĚ ŽƚŚĞƌ KĂŬůĂŶĚ ƉŽůŝĐǇŵĂŬĞƌƐ ƚŽ
ĐŽŶƐŝĚĞƌ ƚŚĞ ϯ ŽĨ ƚŚĞƐĞ ϴ ƉŽůŝĐŝĞƐ ƚŚĂƚ ŚĂǀĞŶΖƚ ďĞĞŶ ƐƉŽŬĞŶ ŽŶ ǇĞƚ͘ / ĂƉƉƌĞĐŝĂƚĞ ǇŽƵƌ ƚĂŬŝŶŐ ƚŚĞ ƚŝŵĞ ƚŽ
ƌĞĂĚ ƚŚŝƐ ƉƌŽƉŽƐŝƚŝŽŶ ĚƌĂĨƚĞĚ ǁŝƚŚ ƚŚĞ ŚĞůƉ ŽĨ �ĂŵƉĂŝŐŶ �ĞƌŽ ĂŶĚ / ĚŽ ŚŽƉĞ ǇŽƵ ĐŽŶƐŝĚĞƌ Ăůů ƚŚĞ ĚĂƚĂ ĂŶĚ
ŝŶĨŽƌŵĂƚŝŽŶ ƉƌĞƐĞŶƚĞĚ ƚŽ ŚĞůƉ KĂŬůĂŶĚ ĐŚĂŶŐĞ ĨŽƌ ƚŚĞ ďĞƚƚĞƌ͘
>ŝŶŬ ƚŽ �ĂŵƉĂŝŐŶ �ĞƌŽ͗ ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ǁǁǁ͘ũŽŝŶĐĂŵƉĂŝŐŶǌĞƌŽ͘ŽƌŐ ΘĚс�ǁ/&�ŐΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵсϮĂ�Ͳ
ϱĞũEŽϱŶϮ�ĐϴǇ��ƵĞs��ƋϵďŐǇ��KŚƌ^ϳϱϲ'^ũ�ďĐΘƐс�ǀŬ�ϲϱĐƉ Ƶϱ<ũďď�ĐD/DƐZϮǌKǌĚǆsƉsE'>ϯsyyEKƌ
�ϬΘĞс
ϴ �ĂŶΖƚ tĂŝƚ WŽůŝĐǇ /ŶŝƚŝĂƚŝǀĞ;ŝŵƉůĞŵĞŶƚĞĚ ďǇ �ĂŵƉĂŝŐŶ �ĞƌŽͿ͗
ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ϴĐĂŶƚǁĂŝƚ͘ŽƌŐ ΘĚс�ǁ/&�ŐΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵсϮĂ�Ͳ
ϱĞũEŽϱŶϮ�ĐϴǇ��ƵĞs��ƋϵďŐǇ��KŚƌ^ϳϱϲ'^ũ�ďĐΘƐсŝƋ^ϵĐϴZϬĞĚϮ�ǆtƚŶ<&�ĂϵŽWĨƌƵϵďͲ
ϰϲƐyWĐƋǁƋ,YƚƚϴΘĞс
^ŝŶĐĞƌĞůǇ͕
�ĂŶǇĂ <Ăƌŝǀ



&ƌŽŵ͗ �ůůĂ >ĞĞ
^ĞŶƚ͗ ^ĂƚƵƌĚĂǇ͕ :ƵŶĞ ϲ͕ ϮϬϮϬ ϰ͗ϱϲ WD
dŽ͗ ^ĐŚĂĂĨ͕ >ŝďďǇ
�Đ͗ ZƵƐ͕ :ƵĂŶŝƚŽ
^ƵďũĞĐƚ͗ � WƌŽƉŽƐŝƚŝŽŶ ŽĨ WŽůŝĐŝĞƐ ƚŽ �ŽŶƐŝĚĞƌ ŝŶ ƚŚĞ tĂŬĞ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚΖƐ �ĞĂƚŚ

�yd�ZE�> dŚŝƐ ĞŵĂŝů ŽƌŝŐŝŶĂƚĞĚ ŽƵƚƐŝĚĞ ŽĨ ƚŚĞ �ŝƚǇ ŽĨ KĂŬůĂŶĚ͘ WůĞĂƐĞ ĚŽ ŶŽƚ ĐůŝĐŬ ůŝŶŬƐ Žƌ ŽƉĞŶ
ĂƚƚĂĐŚŵĞŶƚƐ ƵŶůĞƐƐ ǇŽƵ ƌĞĐŽŐŶŝǌĞ ƚŚĞ ƐĞŶĚĞƌ ĂŶĚ ĞǆƉĞĐƚ ƚŚĞ ŵĞƐƐĂŐĞ͘

ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ
�ůůĂ >ĞĞ

,ŽŶŽƌĂďůĞ DĂǇŽƌ >ŝďďǇ ^ĐŚĂĂĨ ĂŶĚ WŽůŝĐǇ dĞĂŵ͗
,ĞůůŽ͕ ŵǇ ŶĂŵĞ ŝƐ �ůůĂ >ĞĞ ĂŶĚ / Ăŵ Ă ǇŽƵŶŐ ĂĚƵůƚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ��͘ >ŝŬĞ ǇŽƵ ŚĂǀĞ ƐŚŽǁŶ ŝŶ ǇŽƵƌ
ƉƵďůŝĐ ƐƚĂƚĞŵĞŶƚƐ ĂŶĚ ƐƵƉƉŽƌƚ ĨŽƌ ƉƌŽƚĞƐƚŽƌƐ ĂĚǀŽĐĂƚŝŶŐ ĨŽƌ ũƵƐƚŝĐĞ ŝŶ ƚŚĞ ǁĂŬĞ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚΖƐ ƵŶũƵƐƚ
ƉĂƐƐŝŶŐ ĂŶĚ ƚŚĞ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝƚ ƐƚĞŵŵĞĚ ĨƌŽŵ͕ / ƚŽŽ ŚĂǀĞ ďĞĞŶ ŽƵƚƌĂŐĞĚ ǁŝƚŚ ƚŚĞ ĞǆĐĞƐƐŝǀĞ ĨŽƌĐĞ ĂŶĚ
ǀŝŽůĞŶĐĞ ƵƐĞĚ ďǇ ƉŽůŝĐĞ ĂŶĚ ŚŽǁ ŽƵƌ ƉƵďůŝĐ ƉŽůŝĐǇ ŚĂƐ ŶŽƚ ďĞĞŶ ĞŶŽƵŐŚ ƚŽ ƐƚŽƉ ŝƚ Ăƚ ƚŚĞ ƌŽŽƚ͘
/ ďĞůŝĞǀĞ ƚŚĂƚ 'ĞŽƌŐĞ &ůŽǇĚΖƐ ƉĂƐƐŝŶŐ ŝƐ ĂŶ ƵƌŐĞŶƚ ƌĞŵŝŶĚĞƌ ĨŽƌ ƵƐ ƚŽ ƌĞĐŽŶƐŝĚĞƌ ƚŚĞ ƉŽůŝĐŝĞƐ ǁĞ ŚĂǀĞ ŝŶ
ƉůĂĐĞ ĂŶĚ ŚŽǁ ǁĞ ĐĂŶ ƉƵƚ ŵŽƌĞ ƌĞůĞǀĂŶƚ ŽŶĞƐ ŝŶƚŽ ĂĐƚŝŽŶ ƚŚĂƚ ĐĂŶ ŬĞĞƉ ƚŚŝƐ ĨƌŽŵ ŚĂƉƉĞŶŝŶŐ ĂŐĂŝŶ͕ ĂŶĚ
ƚŚĂƚ ƚŽŽ ŝŶ ŽƵƌ ĐŝƚǇ͘
KŶĞ ŽĨ ƚŚĞ ŽƌŐĂŶŝǌĂƚŝŽŶƐ / ŚĂǀĞ ďĞĞŶ ĐůŽƐĞůǇ ĨŽůůŽǁŝŶŐ ĂĨƚĞƌ ƚŚĞ ĚĞĂƚŚ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚ ŝƐ �ĂŵƉĂŝŐŶ �ĞƌŽ͘
>ĞĚ ďǇ ĨƌŽŶƚͲůŝŶĞ ƉƌŽƚĞƐƚŽƌƐ͕ ƉŽůŝĐǇ ĂŶĂůǇƐƚƐ͕ ĂŶĚ ĞǆƉĞƌƚ ĚĂƚĂ ƐĐŝĞŶƚŝƐƚƐ ĨƌŽŵ ĂĐƌŽƐƐ ƚŚĞ ŶĂƚŝŽŶ͕ �ĂŵƉĂŝŐŶ
�ĞƌŽ ƐŚĂƌĞƐ ŝŶ Ă ĐŽŵŵŽŶ ǀŝƐŝŽŶ ŽĨ ĞŶĨŽƌĐŝŶŐ ƉŽůŝĐǇ ƚŽ ůŝŵŝƚ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ͘ �ĂŵƉĂŝŐŶ �ĞƌŽ ƐƵŐŐĞƐƚƐ ϴ
ƉŽůŝĐŝĞƐ ƚŽ ďĞ ƵƐĞĚ ƚŽŐĞƚŚĞƌ ƚŽ ƌĞĚƵĐĞ ƉŽůŝĐĞ ǀŝŽůĞŶĐĞ ĂŶĚ ďƌƵƚĂůŝƚǇ ŝŶ ŽƵƌ ĐŝƚŝĞƐ ďǇ ϳϮй͕ ďĂƐĞĚ ŽŶ
ƐƵĐĐĞƐƐĞƐ ŝŶ ƉƌĞǀŝŽƵƐ ĐŝƚŝĞƐ ƚŚĂƚ ŚĂǀĞ ƵƐĞĚ Ăůů ŽĨ ƚŚĞƐĞ ϴ ƚŽŐĞƚŚĞƌ;ƉůĞĂƐĞ ƌĞĨĞƌ ƚŽ ƚŚĞ ƌĞƐŽƵƌĐĞƐ ůŝŶŬĞĚ
ďĞůŽǁ ŝĨ ǇŽƵ ŶĞĞĚ ĨƵƌƚŚĞƌ ĐŝƚĂƚŝŽŶƐ ĂŶĚ ĚĂƚĂ ĨŽƌ ĂŶǇƚŚŝŶŐͿ͘
�ĐĐŽƌĚŝŶŐ ƚŽ Ă ƚŽŽů ƉƵďůŝƐŚĞĚ ŽŶ ƚŚĞŝƌ ǁĞďƐŝƚĞ;ŵĂĚĞ ƵƐŝŶŐ ĞǆƚĞŶƐŝǀĞ ƌĞƐĞĂƌĐŚ ĂŶĚ ĂŶĂůǇƐŝƐ ŽŶ ůŽĐĂů
ŵĂƚĞƌŝĂůƐ ĂŶĚ ĚĂƚĂͿ ŽƵƚ ŽĨ ƚŚĞƐĞ ϴ ůĂŶĚŵĂƌŬ ƉŽůŝĐŝĞƐ͕ ǁĞ ŚĂǀĞ ŽŶůǇ ĞŶĂĐƚĞĚ ϱ͕ ĂƐ ůŝƐƚĞĚ ďĞůŽǁ͗
ϴ /ŵƉŽƌƚĂŶƚ WŽůŝĐŝĞƐ ĨŽƌ ZĞĚƵĐŝŶŐ WŽůŝĐĞ �ƌƵƚĂůŝƚǇ ŝŶ KĂŬůĂŶĚ͗
ϭͿ ZĞƋƵŝƌŝŶŐ ĚĞͲĞƐĐĂůĂƚŝŽŶ ĨƌŽŵ ƉŽůŝĐĞ ŽĨĨŝĐĞƌƐ͘Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐĞ ĚĞƉĂƌƚŵĞŶƚ ƉŽůŝĐǇ
ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ŝŶ ĨĂĐƚ ƌĞƋƵŝƌĞĚ ƚŽ ĚĞͲĞƐĐĂůĂƚĞ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞŶĞǀĞƌ ƚŚĞǇ ŚĂǀĞ ƚŚĞ ĐŚĂŶĐĞ͘ EŽƚ
ƌĞƋƵŝƌŝŶŐ ƚŚŝƐ ĐŽƵůĚ ůĞĂĚ ƚŽ ŵŽƌĞ ǀŝŽůĞŶƚ ƚĂĐƚŝĐƐ ďĞŝŶŐ ƵƐĞĚ ƚŽ ŚĂŶĚůĞ ƐŝƚƵĂƚŝŽŶƐ ƚŚĂƚ ŵĂǇ ŶŽƚ ƌĞƋƵŝƌĞ
ƚŚĂƚ ůĞǀĞů ŽĨ ĨŽƌĐĞ͕ ĂůůŽǁŝŶŐ Ă ƐŝƚƵĂƚŝŽŶ ƚŽ ďĞ ǁŽƌƐĞ ƚŚĂŶ ǁŚĂƚ ŝƚ ŚĂƐ ƚŽ ďĞ͘
ϮͿ �ĂŶŶŝŶŐ ĐŚŽŬĞŚŽůĚƐ ĂŶĚ ƐƚƌĂŶŐůĞŚŽůĚƐͲ KƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŽƵƚůĂǁ ƚŚĞ ƵƐĞ ŽĨ ƐƚƌĂŶŐůĞŚŽůĚƐ͕ ďƵƚ
ĐŚŽŬĞŚŽůĚƐ ĂƌĞ Ɛƚŝůů ƉĞƌŵŝƚƚĞĚ͘
ϯͿ �ƵƚǇ ƚŽ ŝŶƚĞƌǀĞŶĞ Ͳ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ ƚŽ ŝŶƚĞƌǀĞŶĞ ĂŶĚ ƐƚŽƉ ĞǆĐĞƐƐŝǀĞ ĨŽƌĐĞ ƵƐĞĚ ďǇ ŽƚŚĞƌ ŽĨĨŝĐĞƌƐ
ǁŚŝůƐƚ ŝŵŵĞĚŝĂƚĞůǇ ƌĞƉŽƌƚŝŶŐ ƚŚŝƐ ƚǇƉĞ ŽĨ ŝŶĐŝĚĞŶƚ ƚŽ Ă ƐƵƉĞƌŝŽƌ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ
ŽƵƚůĂǁ ƚŚŝƐ͘
ϰͿ ZĞƋƵŝƌŝŶŐ Ă ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐͲ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ͕ ŝŶ ĞǀĞƌǇ ƉŽƐƐŝďůĞ ƐƵĐŚ ƐŝƚƵĂƚŝŽŶ͕ ƚŽ ŐŝǀĞ Ă
ǀĞƌďĂů ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ăƚ Ă ĐŝǀŝůŝĂŶ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ ŽƵƚůĂǁ ƚŚŝƐ Žƌ
ĞǆƉůŝĐŝƚůǇ ŵĞŶƚŝŽŶ ƚŚŝƐ ĂŶǇǁŚĞƌĞ͘
ϱͿ �ĂŶŶŝŶŐ ƐŚŽŽƚŝŶŐ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ĂůůŽǁĞĚ ƚŽ
ƐŚŽŽƚ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ ĞǀĞŶ ǁŚĞŶ ŽŶůǇ ƚŚĞ ǀĞŚŝĐůĞ ŝƚƐĞůĨ ŝƐ Ă ƚŚƌĞĂƚ͘ ^ŚŽŽƚŝŶŐ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ ŚĂƐ
ďĞĞŶ ƉƌĞǀŝŽƵƐůǇ ƌĞŐĂƌĚĞĚ ĂƐ Ă ĚĂŶŐĞƌŽƵƐ ĂŶĚ ŝŶĞĨĨĞĐƚŝǀĞ ƚĂĐƚŝĐ ƚŚĂƚ ĐŽƵůĚ ƌŝƐŬ ŝŶŶŽĐĞŶƚ ůŝǀĞƐ͘ KƵƌ ĐƵƌƌĞŶƚ
ƉŽůŝĐǇ ĚŽĞƐ ŶŽƚ ŽƵƚůĂǁ ƚŚŝƐ͘



ϲͿ ZĞƋƵŝƌŝŶŐ ĐŽŵƉƌĞŚĞŶƐŝǀĞ ƌĞƉŽƌƚŝŶŐͲ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ
ƌĞƉŽƌƚ ǁŚĞŶ ƚŚĞǇ ƉŽŝŶƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ Žƌ ƚŚƌĞĂƚĞŶ ƚŽ ƌĞƉŽƌƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ͘
ϳͿ ZĞƋƵŝƌŝŶŐ ĞǆŚĂƵƐƚŝŶŐ ŽƚŚĞƌ ŵĞĂŶƐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ
ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ ĞǆŚĂƵƐƚ ŽƚŚĞƌ ŵĞĂŶƐ ŽĨ ƉĞĂĐĞĨƵů ĚĞͲĞƐĐĂůĂƚŝŽŶ ƚĂĐƚŝĐƐ ďĞĨŽƌĞ ƌĞƐŽƌƚŝŶŐ ƚŽ ƚŚĞ ƵƐĞ ŽĨ
ĚĞĂĚůǇ ĨŽƌĐĞ͘ /Ŷ ĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ ƉŽůŝĐŝĞƐ ηϭ ĂŶĚ ηϳ͕ ŶŽƚ ƌĞƋƵŝƌŝŶŐ ƚŚĞ ĞŵƉůŽǇŵĞŶƚ ŽĨ ŵŽƌĞ ƉĞĂĐĞĨƵů
ƚĂĐƚŝĐƐ ĐĂŶ ďĞ ƵƐĞĚ ƚŽ ũƵƐƚŝĨǇ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝŶ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞƌĞ ŝƚ ŝƐ ŶŽƚ Ăƚ Ăůů ŶĞĐĞƐƐĂƌǇ͘
ϴͿ ,ĂƐ ƵƐĞ ŽĨ ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵ Ͳ � ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵǁŽƵůĚ ůŝŵŝƚ ƚŚĞ ƚǇƉĞƐ ŽĨ ǁĞĂƉŽŶƐ ƵƐĞĚ ŝŶ ĐĞƌƚĂŝŶ
ƚǇƉĞƐ ŽĨ ƐŝƚƵĂƚŝŽŶƐ͕ ǁŚŝĐŚ ŽƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŝŶ ĨĂĐƚ ŝŶĐůƵĚĞ͘
dŚĞƐĞ ϴ ƉŽůŝĐŝĞƐ ĐůƵƐƚĞƌĞĚ ƚŽŐĞƚŚĞƌ ǁŽƵůĚ ůĞĂĚ KĂŬůĂŶĚ ŽŶ Ă ƉƌŽŐƌĞƐƐŝǀĞ ĂŶĚ ŵŽŶƵŵĞŶƚĂů ƉĂƚŚ ƚŽǁĂƌĚƐ
ĞŶĚŝŶŐ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ĂŶĚ ƌĂĐŝĂůůǇ ĚƌŝǀĞŶ ĂƚƚĂĐŬƐ ĂŐĂŝŶƐƚ ƚŚĞ ďůĂĐŬ ĐŽŵŵƵŶŝƚǇ͕ ĞƐƉĞĐŝĂůůǇ͘
/͕ ĂůŽŶŐ ǁŝƚŚ ƚŚĞ ŵĂũŽƌŝƚǇ ŽĨ ǇŽƵƚŚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ǁŽƵůĚ ƵƌŐĞ ǇŽƵ ĂŶĚ ŽƚŚĞƌ KĂŬůĂŶĚ ƉŽůŝĐǇŵĂŬĞƌƐ ƚŽ
ĐŽŶƐŝĚĞƌ ƚŚĞ ϯ ŽĨ ƚŚĞƐĞ ϴ ƉŽůŝĐŝĞƐ ƚŚĂƚ ŚĂǀĞŶΖƚ ďĞĞŶ ƐƉŽŬĞŶ ŽŶ ǇĞƚ͘ / ĂƉƉƌĞĐŝĂƚĞ ǇŽƵƌ ƚĂŬŝŶŐ ƚŚĞ ƚŝŵĞ ƚŽ
ƌĞĂĚ ƚŚŝƐ ƉƌŽƉŽƐŝƚŝŽŶ ĚƌĂĨƚĞĚ ǁŝƚŚ ƚŚĞ ŚĞůƉ ŽĨ �ĂŵƉĂŝŐŶ �ĞƌŽ ĂŶĚ / ĚŽ ŚŽƉĞ ǇŽƵ ĐŽŶƐŝĚĞƌ Ăůů ƚŚĞ ĚĂƚĂ ĂŶĚ
ŝŶĨŽƌŵĂƚŝŽŶ ƉƌĞƐĞŶƚĞĚ ƚŽ ŚĞůƉ KĂŬůĂŶĚ ĐŚĂŶŐĞ ĨŽƌ ƚŚĞ ďĞƚƚĞƌ͘
>ŝŶŬ ƚŽ �ĂŵƉĂŝŐŶ �ĞƌŽ͗ ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ǁǁǁ͘ũŽŝŶĐĂŵƉĂŝŐŶǌĞƌŽ͘ŽƌŐ ΘĚс�ǁ/&�ŐΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵсK zdyƵϮϵďYƉ&,YĞďz<ǁďtWϴŚzĞ>ZͲ�ďͲŝůEǀǀͲ
ϴƐ�ǇϰΘƐсǆͲƵD D�ϬϳĐϭϰͲŬ�ƉDƚůh&ů<KsdϵϴϮ,Ő/ ƵǀĨ�t�ͲͲĞŽΘĞс
ϴ �ĂŶΖƚ tĂŝƚ WŽůŝĐǇ /ŶŝƚŝĂƚŝǀĞ;ŝŵƉůĞŵĞŶƚĞĚ ďǇ �ĂŵƉĂŝŐŶ �ĞƌŽͿ͗
ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ϴĐĂŶƚǁĂŝƚ͘ŽƌŐ ΘĚс�ǁ/&�ŐΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵсK zdyƵϮϵďYƉ&,YĞďz<ǁďtWϴŚzĞ>ZͲ�ďͲŝůEǀǀͲ
ϴƐ�ǇϰΘƐсƚũƚŬdǇY/ĐŐĚϮzϮϬ<<ϭĚ ƚhϮWĚǆZĐϵ�ϯŝK,ƐƌĐ�WďũͲYΘĞс
^ŝŶĐĞƌĞůǇ͕
�ůůĂ >ĞĞ



&ƌŽŵ͗ �ůůĂ WŚŝůůŝƉƐ
^ĞŶƚ͗ &ƌŝĚĂǇ͕ :ƵŶĞ ϱ͕ ϮϬϮϬ ϲ͗Ϭϵ WD
dŽ͗ ^ĐŚĂĂĨ͕ >ŝďďǇ
�Đ͗ ZƵƐ͕ :ƵĂŶŝƚŽ
^ƵďũĞĐƚ͗ � WƌŽƉŽƐŝƚŝŽŶ ŽĨ WŽůŝĐŝĞƐ ƚŽ �ŽŶƐŝĚĞƌ ŝŶ ƚŚĞ tĂŬĞ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚΖƐ �ĞĂƚŚ

�yd�ZE�> dŚŝƐ ĞŵĂŝů ŽƌŝŐŝŶĂƚĞĚ ŽƵƚƐŝĚĞ ŽĨ ƚŚĞ �ŝƚǇ ŽĨ KĂŬůĂŶĚ͘ WůĞĂƐĞ ĚŽ ŶŽƚ ĐůŝĐŬ ůŝŶŬƐ Žƌ ŽƉĞŶ
ĂƚƚĂĐŚŵĞŶƚƐ ƵŶůĞƐƐ ǇŽƵ ƌĞĐŽŐŶŝǌĞ ƚŚĞ ƐĞŶĚĞƌ ĂŶĚ ĞǆƉĞĐƚ ƚŚĞ ŵĞƐƐĂŐĞ͘

ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ
�ůůĂ WŚŝůůŝƉƐ

,ŽŶŽƌĂďůĞ DĂǇŽƌ >ŝďďǇ ^ĐŚĂĂĨ ĂŶĚ WŽůŝĐǇ dĞĂŵ͗
,ĞůůŽ͕ ŵǇ ŶĂŵĞ ŝƐ �ůůĂ WŚŝůůŝƉƐ ĂŶĚ / Ăŵ Ă ǇŽƵŶŐ ĂĚƵůƚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ��͘ >ŝŬĞ ǇŽƵ ŚĂǀĞ ƐŚŽǁŶ ŝŶ ǇŽƵƌ
ƉƵďůŝĐ ƐƚĂƚĞŵĞŶƚƐ ĂŶĚ ƐƵƉƉŽƌƚ ĨŽƌ ƉƌŽƚĞƐƚŽƌƐ ĂĚǀŽĐĂƚŝŶŐ ĨŽƌ ũƵƐƚŝĐĞ ŝŶ ƚŚĞ ǁĂŬĞ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚΖƐ ƵŶũƵƐƚ
ƉĂƐƐŝŶŐ ĂŶĚ ƚŚĞ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝƚ ƐƚĞŵŵĞĚ ĨƌŽŵ͕ / ƚŽŽ ŚĂǀĞ ďĞĞŶ ŽƵƚƌĂŐĞĚ ǁŝƚŚ ƚŚĞ ĞǆĐĞƐƐŝǀĞ ĨŽƌĐĞ ĂŶĚ
ǀŝŽůĞŶĐĞ ƵƐĞĚ ďǇ ƉŽůŝĐĞ ĂŶĚ ŚŽǁ ŽƵƌ ƉƵďůŝĐ ƉŽůŝĐǇ ŚĂƐ ŶŽƚ ďĞĞŶ ĞŶŽƵŐŚ ƚŽ ƐƚŽƉ ŝƚ Ăƚ ƚŚĞ ƌŽŽƚ͘
/ ďĞůŝĞǀĞ ƚŚĂƚ 'ĞŽƌŐĞ &ůŽǇĚΖƐ ƉĂƐƐŝŶŐ ŝƐ ĂŶ ƵƌŐĞŶƚ ƌĞŵŝŶĚĞƌ ĨŽƌ ƵƐ ƚŽ ƌĞĐŽŶƐŝĚĞƌ ƚŚĞ ƉŽůŝĐŝĞƐ ǁĞ ŚĂǀĞ ŝŶ
ƉůĂĐĞ ĂŶĚ ŚŽǁ ǁĞ ĐĂŶ ƉƵƚ ŵŽƌĞ ƌĞůĞǀĂŶƚ ŽŶĞƐ ŝŶƚŽ ĂĐƚŝŽŶ ƚŚĂƚ ĐĂŶ ŬĞĞƉ ƚŚŝƐ ĨƌŽŵ ŚĂƉƉĞŶŝŶŐ ĂŐĂŝŶ͕ ĂŶĚ
ƚŚĂƚ ƚŽŽ ŝŶ ŽƵƌ ĐŝƚǇ͘
KŶĞ ŽĨ ƚŚĞ ŽƌŐĂŶŝǌĂƚŝŽŶƐ / ŚĂǀĞ ďĞĞŶ ĐůŽƐĞůǇ ĨŽůůŽǁŝŶŐ ĂĨƚĞƌ ƚŚĞ ĚĞĂƚŚ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚ ŝƐ �ĂŵƉĂŝŐŶ �ĞƌŽ͘
>ĞĚ ďǇ ĨƌŽŶƚͲůŝŶĞ ƉƌŽƚĞƐƚŽƌƐ͕ ƉŽůŝĐǇ ĂŶĂůǇƐƚƐ͕ ĂŶĚ ĞǆƉĞƌƚ ĚĂƚĂ ƐĐŝĞŶƚŝƐƚƐ ĨƌŽŵ ĂĐƌŽƐƐ ƚŚĞ ŶĂƚŝŽŶ͕ �ĂŵƉĂŝŐŶ
�ĞƌŽ ƐŚĂƌĞƐ ŝŶ Ă ĐŽŵŵŽŶ ǀŝƐŝŽŶ ŽĨ ĞŶĨŽƌĐŝŶŐ ƉŽůŝĐǇ ƚŽ ůŝŵŝƚ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ͘ �ĂŵƉĂŝŐŶ �ĞƌŽ ƐƵŐŐĞƐƚƐ ϴ
ƉŽůŝĐŝĞƐ ƚŽ ďĞ ƵƐĞĚ ƚŽŐĞƚŚĞƌ ƚŽ ƌĞĚƵĐĞ ƉŽůŝĐĞ ǀŝŽůĞŶĐĞ ĂŶĚ ďƌƵƚĂůŝƚǇ ŝŶ ŽƵƌ ĐŝƚŝĞƐ ďǇ ϳϮй͕ ďĂƐĞĚ ŽŶ
ƐƵĐĐĞƐƐĞƐ ŝŶ ƉƌĞǀŝŽƵƐ ĐŝƚŝĞƐ ƚŚĂƚ ŚĂǀĞ ƵƐĞĚ Ăůů ŽĨ ƚŚĞƐĞ ϴ ƚŽŐĞƚŚĞƌ;ƉůĞĂƐĞ ƌĞĨĞƌ ƚŽ ƚŚĞ ƌĞƐŽƵƌĐĞƐ ůŝŶŬĞĚ
ďĞůŽǁ ŝĨ ǇŽƵ ŶĞĞĚ ĨƵƌƚŚĞƌ ĐŝƚĂƚŝŽŶƐ ĂŶĚ ĚĂƚĂ ĨŽƌ ĂŶǇƚŚŝŶŐͿ͘
�ĐĐŽƌĚŝŶŐ ƚŽ Ă ƚŽŽů ƉƵďůŝƐŚĞĚ ŽŶ ƚŚĞŝƌ ǁĞďƐŝƚĞ;ŵĂĚĞ ƵƐŝŶŐ ĞǆƚĞŶƐŝǀĞ ƌĞƐĞĂƌĐŚ ĂŶĚ ĂŶĂůǇƐŝƐ ŽŶ ůŽĐĂů
ŵĂƚĞƌŝĂůƐ ĂŶĚ ĚĂƚĂͿ ŽƵƚ ŽĨ ƚŚĞƐĞ ϴ ůĂŶĚŵĂƌŬ ƉŽůŝĐŝĞƐ͕ ǁĞ ŚĂǀĞ ŽŶůǇ ĞŶĂĐƚĞĚ ϱ͕ ĂƐ ůŝƐƚĞĚ ďĞůŽǁ͗
ϴ /ŵƉŽƌƚĂŶƚ WŽůŝĐŝĞƐ ĨŽƌ ZĞĚƵĐŝŶŐ WŽůŝĐĞ �ƌƵƚĂůŝƚǇ ŝŶ KĂŬůĂŶĚ͗
ϭͿ ZĞƋƵŝƌŝŶŐ ĚĞͲĞƐĐĂůĂƚŝŽŶ ĨƌŽŵ ƉŽůŝĐĞ ŽĨĨŝĐĞƌƐ͘Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐĞ ĚĞƉĂƌƚŵĞŶƚ ƉŽůŝĐǇ
ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ŝŶ ĨĂĐƚ ƌĞƋƵŝƌĞĚ ƚŽ ĚĞͲĞƐĐĂůĂƚĞ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞŶĞǀĞƌ ƚŚĞǇ ŚĂǀĞ ƚŚĞ ĐŚĂŶĐĞ͘ EŽƚ
ƌĞƋƵŝƌŝŶŐ ƚŚŝƐ ĐŽƵůĚ ůĞĂĚ ƚŽ ŵŽƌĞ ǀŝŽůĞŶƚ ƚĂĐƚŝĐƐ ďĞŝŶŐ ƵƐĞĚ ƚŽ ŚĂŶĚůĞ ƐŝƚƵĂƚŝŽŶƐ ƚŚĂƚ ŵĂǇ ŶŽƚ ƌĞƋƵŝƌĞ
ƚŚĂƚ ůĞǀĞů ŽĨ ĨŽƌĐĞ͕ ĂůůŽǁŝŶŐ Ă ƐŝƚƵĂƚŝŽŶ ƚŽ ďĞ ǁŽƌƐĞ ƚŚĂŶ ǁŚĂƚ ŝƚ ŚĂƐ ƚŽ ďĞ͘
ϮͿ �ĂŶŶŝŶŐ ĐŚŽŬĞŚŽůĚƐ ĂŶĚ ƐƚƌĂŶŐůĞŚŽůĚƐͲ KƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŽƵƚůĂǁ ƚŚĞ ƵƐĞ ŽĨ ƐƚƌĂŶŐůĞŚŽůĚƐ͕ ďƵƚ
ĐŚŽŬĞŚŽůĚƐ ĂƌĞ Ɛƚŝůů ƉĞƌŵŝƚƚĞĚ͘
ϯͿ �ƵƚǇ ƚŽ ŝŶƚĞƌǀĞŶĞ Ͳ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ ƚŽ ŝŶƚĞƌǀĞŶĞ ĂŶĚ ƐƚŽƉ ĞǆĐĞƐƐŝǀĞ ĨŽƌĐĞ ƵƐĞĚ ďǇ ŽƚŚĞƌ ŽĨĨŝĐĞƌƐ
ǁŚŝůƐƚ ŝŵŵĞĚŝĂƚĞůǇ ƌĞƉŽƌƚŝŶŐ ƚŚŝƐ ƚǇƉĞ ŽĨ ŝŶĐŝĚĞŶƚ ƚŽ Ă ƐƵƉĞƌŝŽƌ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ
ŽƵƚůĂǁ ƚŚŝƐ͘
ϰͿ ZĞƋƵŝƌŝŶŐ Ă ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐͲ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ͕ ŝŶ ĞǀĞƌǇ ƉŽƐƐŝďůĞ ƐƵĐŚ ƐŝƚƵĂƚŝŽŶ͕ ƚŽ ŐŝǀĞ Ă
ǀĞƌďĂů ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ăƚ Ă ĐŝǀŝůŝĂŶ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ ŽƵƚůĂǁ ƚŚŝƐ Žƌ
ĞǆƉůŝĐŝƚůǇ ŵĞŶƚŝŽŶ ƚŚŝƐ ĂŶǇǁŚĞƌĞ͘
ϱͿ �ĂŶŶŝŶŐ ƐŚŽŽƚŝŶŐ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ĂůůŽǁĞĚ ƚŽ
ƐŚŽŽƚ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ ĞǀĞŶ ǁŚĞŶ ŽŶůǇ ƚŚĞ ǀĞŚŝĐůĞ ŝƚƐĞůĨ ŝƐ Ă ƚŚƌĞĂƚ͘ ^ŚŽŽƚŝŶŐ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ ŚĂƐ
ďĞĞŶ ƉƌĞǀŝŽƵƐůǇ ƌĞŐĂƌĚĞĚ ĂƐ Ă ĚĂŶŐĞƌŽƵƐ ĂŶĚ ŝŶĞĨĨĞĐƚŝǀĞ ƚĂĐƚŝĐ ƚŚĂƚ ĐŽƵůĚ ƌŝƐŬ ŝŶŶŽĐĞŶƚ ůŝǀĞƐ͘ KƵƌ ĐƵƌƌĞŶƚ
ƉŽůŝĐǇ ĚŽĞƐ ŶŽƚ ŽƵƚůĂǁ ƚŚŝƐ͘
ϲͿ ZĞƋƵŝƌŝŶŐ ĐŽŵƉƌĞŚĞŶƐŝǀĞ ƌĞƉŽƌƚŝŶŐͲ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ



ƌĞƉŽƌƚ ǁŚĞŶ ƚŚĞǇ ƉŽŝŶƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ Žƌ ƚŚƌĞĂƚĞŶ ƚŽ ƌĞƉŽƌƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ͘
ϳͿ ZĞƋƵŝƌŝŶŐ ĞǆŚĂƵƐƚŝŶŐ ŽƚŚĞƌ ŵĞĂŶƐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ
ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ ĞǆŚĂƵƐƚ ŽƚŚĞƌ ŵĞĂŶƐ ŽĨ ƉĞĂĐĞĨƵů ĚĞͲĞƐĐĂůĂƚŝŽŶ ƚĂĐƚŝĐƐ ďĞĨŽƌĞ ƌĞƐŽƌƚŝŶŐ ƚŽ ƚŚĞ ƵƐĞ ŽĨ
ĚĞĂĚůǇ ĨŽƌĐĞ͘ /Ŷ ĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ ƉŽůŝĐŝĞƐ ηϭ ĂŶĚ ηϳ͕ ŶŽƚ ƌĞƋƵŝƌŝŶŐ ƚŚĞ ĞŵƉůŽǇŵĞŶƚ ŽĨ ŵŽƌĞ ƉĞĂĐĞĨƵů
ƚĂĐƚŝĐƐ ĐĂŶ ďĞ ƵƐĞĚ ƚŽ ũƵƐƚŝĨǇ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝŶ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞƌĞ ŝƚ ŝƐ ŶŽƚ Ăƚ Ăůů ŶĞĐĞƐƐĂƌǇ͘
ϴͿ ,ĂƐ ƵƐĞ ŽĨ ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵ Ͳ � ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵǁŽƵůĚ ůŝŵŝƚ ƚŚĞ ƚǇƉĞƐ ŽĨ ǁĞĂƉŽŶƐ ƵƐĞĚ ŝŶ ĐĞƌƚĂŝŶ
ƚǇƉĞƐ ŽĨ ƐŝƚƵĂƚŝŽŶƐ͕ ǁŚŝĐŚ ŽƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŝŶ ĨĂĐƚ ŝŶĐůƵĚĞ͘
dŚĞƐĞ ϴ ƉŽůŝĐŝĞƐ ĐůƵƐƚĞƌĞĚ ƚŽŐĞƚŚĞƌ ǁŽƵůĚ ůĞĂĚ KĂŬůĂŶĚ ŽŶ Ă ƉƌŽŐƌĞƐƐŝǀĞ ĂŶĚ ŵŽŶƵŵĞŶƚĂů ƉĂƚŚ ƚŽǁĂƌĚƐ
ĞŶĚŝŶŐ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ĂŶĚ ƌĂĐŝĂůůǇ ĚƌŝǀĞŶ ĂƚƚĂĐŬƐ ĂŐĂŝŶƐƚ ƚŚĞ ďůĂĐŬ ĐŽŵŵƵŶŝƚǇ͕ ĞƐƉĞĐŝĂůůǇ͘
/͕ ĂůŽŶŐ ǁŝƚŚ ƚŚĞ ŵĂũŽƌŝƚǇ ŽĨ ǇŽƵƚŚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ǁŽƵůĚ ƵƌŐĞ ǇŽƵ ĂŶĚ ŽƚŚĞƌ KĂŬůĂŶĚ ƉŽůŝĐǇŵĂŬĞƌƐ ƚŽ
ĐŽŶƐŝĚĞƌ ƚŚĞ ϯ ŽĨ ƚŚĞƐĞ ϴ ƉŽůŝĐŝĞƐ ƚŚĂƚ ŚĂǀĞŶΖƚ ďĞĞŶ ƐƉŽŬĞŶ ŽŶ ǇĞƚ͘ / ĂƉƉƌĞĐŝĂƚĞ ǇŽƵƌ ƚĂŬŝŶŐ ƚŚĞ ƚŝŵĞ ƚŽ
ƌĞĂĚ ƚŚŝƐ ƉƌŽƉŽƐŝƚŝŽŶ ĚƌĂĨƚĞĚ ǁŝƚŚ ƚŚĞ ŚĞůƉ ŽĨ �ĂŵƉĂŝŐŶ �ĞƌŽ ĂŶĚ / ĚŽ ŚŽƉĞ ǇŽƵ ĐŽŶƐŝĚĞƌ Ăůů ƚŚĞ ĚĂƚĂ ĂŶĚ
ŝŶĨŽƌŵĂƚŝŽŶ ƉƌĞƐĞŶƚĞĚ ƚŽ ŚĞůƉ KĂŬůĂŶĚ ĐŚĂŶŐĞ ĨŽƌ ƚŚĞ ďĞƚƚĞƌ͘
>ŝŶŬ ƚŽ �ĂŵƉĂŝŐŶ �ĞƌŽ͗ ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ǁǁǁ͘ũŽŝŶĐĂŵƉĂŝŐŶǌĞƌŽ͘ŽƌŐ ΘĚс�ǁ/&�ŐΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵсϯD,ǀďhƉǁzǌ�ĐZǌϬKZ<Őϯϴǌ�<:ĂϮYƋZŶĐWƵǆǀDǇ
ŐϰDϮŐΘƐсϮzyƚϵd�/Ŭϲů��ϯǇŚŬ�D^ϲŐ�Ŭƚϴtǁ �ŵdůϳǆ�tϴŽ�yǆhΘĞс
ϴ �ĂŶΖƚ tĂŝƚ WŽůŝĐǇ /ŶŝƚŝĂƚŝǀĞ;ŝŵƉůĞŵĞŶƚĞĚ ďǇ �ĂŵƉĂŝŐŶ �ĞƌŽͿ͗
ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ϴĐĂŶƚǁĂŝƚ͘ŽƌŐ ΘĚс�ǁ/&�ŐΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵсϯD,ǀďhƉǁzǌ�ĐZǌϬKZ<Őϯϴǌ�<:ĂϮYƋZŶĐWƵǆǀDǇ
ŐϰDϮŐΘƐсZǇĐŚŐ�EǇKď,d<DŵĂ:ϵ�ĨϴũϭƐϵϬƌKs/�ϲϱYϰͲ�W ,ůͲYΘĞс
^ŝŶĐĞƌĞůǇ͕
�ůůĂ WŚŝůůŝƉƐ



&ƌŽŵ͗ 'ĂďƌŝĞůĂ ,ŽĐŚƐƚĞƌ
^ĞŶƚ͗ ^ĂƚƵƌĚĂǇ͕ :ƵŶĞ ϲ͕ ϮϬϮϬ ϭ͗ϭϳ WD
dŽ͗ ^ĐŚĂĂĨ͕ >ŝďďǇ
�Đ͗ ZƵƐ͕ :ƵĂŶŝƚŽ
^ƵďũĞĐƚ͗ � WƌŽƉŽƐŝƚŝŽŶ ŽĨ WŽůŝĐŝĞƐ ƚŽ �ŽŶƐŝĚĞƌ ŝŶ ƚŚĞ tĂŬĞ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚΖƐ �ĞĂƚŚ

�yd�ZE�> dŚŝƐ ĞŵĂŝů ŽƌŝŐŝŶĂƚĞĚ ŽƵƚƐŝĚĞ ŽĨ ƚŚĞ �ŝƚǇ ŽĨ KĂŬůĂŶĚ͘ WůĞĂƐĞ ĚŽ ŶŽƚ ĐůŝĐŬ ůŝŶŬƐ Žƌ ŽƉĞŶ
ĂƚƚĂĐŚŵĞŶƚƐ ƵŶůĞƐƐ ǇŽƵ ƌĞĐŽŐŶŝǌĞ ƚŚĞ ƐĞŶĚĞƌ ĂŶĚ ĞǆƉĞĐƚ ƚŚĞ ŵĞƐƐĂŐĞ͘

ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ
'ĂďƌŝĞůĂ ,ŽĐŚƐƚĞƌ

,ŽŶŽƌĂďůĞ DĂǇŽƌ >ŝďďǇ ^ĐŚĂĂĨ ĂŶĚ WŽůŝĐǇ dĞĂŵ͗
,ĞůůŽ͕ ŵǇ ŶĂŵĞ ŝƐ 'ĂďƌŝĞůĂ ,ŽĐŚƐƚĞƌ ĂŶĚ / Ăŵ Ă ǇŽƵŶŐ ĂĚƵůƚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ��͘ >ŝŬĞ ǇŽƵ ŚĂǀĞ ƐŚŽǁŶ ŝŶ
ǇŽƵƌ ƉƵďůŝĐ ƐƚĂƚĞŵĞŶƚƐ ĂŶĚ ƐƵƉƉŽƌƚ ĨŽƌ ƉƌŽƚĞƐƚŽƌƐ ĂĚǀŽĐĂƚŝŶŐ ĨŽƌ ũƵƐƚŝĐĞ ŝŶ ƚŚĞ ǁĂŬĞ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚΖƐ
ƵŶũƵƐƚ ƉĂƐƐŝŶŐ ĂŶĚ ƚŚĞ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝƚ ƐƚĞŵŵĞĚ ĨƌŽŵ͕ / ƚŽŽ ŚĂǀĞ ďĞĞŶ ŽƵƚƌĂŐĞĚ ǁŝƚŚ ƚŚĞ ĞǆĐĞƐƐŝǀĞ
ĨŽƌĐĞ ĂŶĚ ǀŝŽůĞŶĐĞ ƵƐĞĚ ďǇ ƉŽůŝĐĞ ĂŶĚ ŚŽǁ ŽƵƌ ƉƵďůŝĐ ƉŽůŝĐǇ ŚĂƐ ŶŽƚ ďĞĞŶ ĞŶŽƵŐŚ ƚŽ ƐƚŽƉ ŝƚ Ăƚ ƚŚĞ ƌŽŽƚ͘
/ ďĞůŝĞǀĞ ƚŚĂƚ 'ĞŽƌŐĞ &ůŽǇĚΖƐ ƉĂƐƐŝŶŐ ŝƐ ĂŶ ƵƌŐĞŶƚ ƌĞŵŝŶĚĞƌ ĨŽƌ ƵƐ ƚŽ ƌĞĐŽŶƐŝĚĞƌ ƚŚĞ ƉŽůŝĐŝĞƐ ǁĞ ŚĂǀĞ ŝŶ
ƉůĂĐĞ ĂŶĚ ŚŽǁ ǁĞ ĐĂŶ ƉƵƚ ŵŽƌĞ ƌĞůĞǀĂŶƚ ŽŶĞƐ ŝŶƚŽ ĂĐƚŝŽŶ ƚŚĂƚ ĐĂŶ ŬĞĞƉ ƚŚŝƐ ĨƌŽŵ ŚĂƉƉĞŶŝŶŐ ĂŐĂŝŶ͕ ĂŶĚ
ƚŚĂƚ ƚŽŽ ŝŶ ŽƵƌ ĐŝƚǇ͘
KŶĞ ŽĨ ƚŚĞ ŽƌŐĂŶŝǌĂƚŝŽŶƐ / ŚĂǀĞ ďĞĞŶ ĐůŽƐĞůǇ ĨŽůůŽǁŝŶŐ ĂĨƚĞƌ ƚŚĞ ĚĞĂƚŚ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚ ŝƐ �ĂŵƉĂŝŐŶ �ĞƌŽ͘
>ĞĚ ďǇ ĨƌŽŶƚͲůŝŶĞ ƉƌŽƚĞƐƚŽƌƐ͕ ƉŽůŝĐǇ ĂŶĂůǇƐƚƐ͕ ĂŶĚ ĞǆƉĞƌƚ ĚĂƚĂ ƐĐŝĞŶƚŝƐƚƐ ĨƌŽŵ ĂĐƌŽƐƐ ƚŚĞ ŶĂƚŝŽŶ͕ �ĂŵƉĂŝŐŶ
�ĞƌŽ ƐŚĂƌĞƐ ŝŶ Ă ĐŽŵŵŽŶ ǀŝƐŝŽŶ ŽĨ ĞŶĨŽƌĐŝŶŐ ƉŽůŝĐǇ ƚŽ ůŝŵŝƚ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ͘ �ĂŵƉĂŝŐŶ �ĞƌŽ ƐƵŐŐĞƐƚƐ ϴ
ƉŽůŝĐŝĞƐ ƚŽ ďĞ ƵƐĞĚ ƚŽŐĞƚŚĞƌ ƚŽ ƌĞĚƵĐĞ ƉŽůŝĐĞ ǀŝŽůĞŶĐĞ ĂŶĚ ďƌƵƚĂůŝƚǇ ŝŶ ŽƵƌ ĐŝƚŝĞƐ ďǇ ϳϮй͕ ďĂƐĞĚ ŽŶ
ƐƵĐĐĞƐƐĞƐ ŝŶ ƉƌĞǀŝŽƵƐ ĐŝƚŝĞƐ ƚŚĂƚ ŚĂǀĞ ƵƐĞĚ Ăůů ŽĨ ƚŚĞƐĞ ϴ ƚŽŐĞƚŚĞƌ;ƉůĞĂƐĞ ƌĞĨĞƌ ƚŽ ƚŚĞ ƌĞƐŽƵƌĐĞƐ ůŝŶŬĞĚ
ďĞůŽǁ ŝĨ ǇŽƵ ŶĞĞĚ ĨƵƌƚŚĞƌ ĐŝƚĂƚŝŽŶƐ ĂŶĚ ĚĂƚĂ ĨŽƌ ĂŶǇƚŚŝŶŐͿ͘
�ĐĐŽƌĚŝŶŐ ƚŽ Ă ƚŽŽů ƉƵďůŝƐŚĞĚ ŽŶ ƚŚĞŝƌ ǁĞďƐŝƚĞ;ŵĂĚĞ ƵƐŝŶŐ ĞǆƚĞŶƐŝǀĞ ƌĞƐĞĂƌĐŚ ĂŶĚ ĂŶĂůǇƐŝƐ ŽŶ ůŽĐĂů
ŵĂƚĞƌŝĂůƐ ĂŶĚ ĚĂƚĂͿ ŽƵƚ ŽĨ ƚŚĞƐĞ ϴ ůĂŶĚŵĂƌŬ ƉŽůŝĐŝĞƐ͕ ǁĞ ŚĂǀĞ ŽŶůǇ ĞŶĂĐƚĞĚ ϱ͕ ĂƐ ůŝƐƚĞĚ ďĞůŽǁ͗
ϴ /ŵƉŽƌƚĂŶƚ WŽůŝĐŝĞƐ ĨŽƌ ZĞĚƵĐŝŶŐ WŽůŝĐĞ �ƌƵƚĂůŝƚǇ ŝŶ KĂŬůĂŶĚ͗
ϭͿ ZĞƋƵŝƌŝŶŐ ĚĞͲĞƐĐĂůĂƚŝŽŶ ĨƌŽŵ ƉŽůŝĐĞ ŽĨĨŝĐĞƌƐ͘Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐĞ ĚĞƉĂƌƚŵĞŶƚ ƉŽůŝĐǇ
ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ŝŶ ĨĂĐƚ ƌĞƋƵŝƌĞĚ ƚŽ ĚĞͲĞƐĐĂůĂƚĞ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞŶĞǀĞƌ ƚŚĞǇ ŚĂǀĞ ƚŚĞ ĐŚĂŶĐĞ͘ EŽƚ
ƌĞƋƵŝƌŝŶŐ ƚŚŝƐ ĐŽƵůĚ ůĞĂĚ ƚŽ ŵŽƌĞ ǀŝŽůĞŶƚ ƚĂĐƚŝĐƐ ďĞŝŶŐ ƵƐĞĚ ƚŽ ŚĂŶĚůĞ ƐŝƚƵĂƚŝŽŶƐ ƚŚĂƚ ŵĂǇ ŶŽƚ ƌĞƋƵŝƌĞ
ƚŚĂƚ ůĞǀĞů ŽĨ ĨŽƌĐĞ͕ ĂůůŽǁŝŶŐ Ă ƐŝƚƵĂƚŝŽŶ ƚŽ ďĞ ǁŽƌƐĞ ƚŚĂŶ ǁŚĂƚ ŝƚ ŚĂƐ ƚŽ ďĞ͘
ϮͿ �ĂŶŶŝŶŐ ĐŚŽŬĞŚŽůĚƐ ĂŶĚ ƐƚƌĂŶŐůĞŚŽůĚƐͲ KƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŽƵƚůĂǁ ƚŚĞ ƵƐĞ ŽĨ ƐƚƌĂŶŐůĞŚŽůĚƐ͕ ďƵƚ
ĐŚŽŬĞŚŽůĚƐ ĂƌĞ Ɛƚŝůů ƉĞƌŵŝƚƚĞĚ͘
ϯͿ �ƵƚǇ ƚŽ ŝŶƚĞƌǀĞŶĞ Ͳ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ ƚŽ ŝŶƚĞƌǀĞŶĞ ĂŶĚ ƐƚŽƉ ĞǆĐĞƐƐŝǀĞ ĨŽƌĐĞ ƵƐĞĚ ďǇ ŽƚŚĞƌ ŽĨĨŝĐĞƌƐ
ǁŚŝůƐƚ ŝŵŵĞĚŝĂƚĞůǇ ƌĞƉŽƌƚŝŶŐ ƚŚŝƐ ƚǇƉĞ ŽĨ ŝŶĐŝĚĞŶƚ ƚŽ Ă ƐƵƉĞƌŝŽƌ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ
ŽƵƚůĂǁ ƚŚŝƐ͘
ϰͿ ZĞƋƵŝƌŝŶŐ Ă ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐͲ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ͕ ŝŶ ĞǀĞƌǇ ƉŽƐƐŝďůĞ ƐƵĐŚ ƐŝƚƵĂƚŝŽŶ͕ ƚŽ ŐŝǀĞ Ă
ǀĞƌďĂů ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ăƚ Ă ĐŝǀŝůŝĂŶ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ ŽƵƚůĂǁ ƚŚŝƐ Žƌ
ĞǆƉůŝĐŝƚůǇ ŵĞŶƚŝŽŶ ƚŚŝƐ ĂŶǇǁŚĞƌĞ͘
ϱͿ �ĂŶŶŝŶŐ ƐŚŽŽƚŝŶŐ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ĂůůŽǁĞĚ ƚŽ
ƐŚŽŽƚ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ ĞǀĞŶ ǁŚĞŶ ŽŶůǇ ƚŚĞ ǀĞŚŝĐůĞ ŝƚƐĞůĨ ŝƐ Ă ƚŚƌĞĂƚ͘ ^ŚŽŽƚŝŶŐ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ ŚĂƐ
ďĞĞŶ ƉƌĞǀŝŽƵƐůǇ ƌĞŐĂƌĚĞĚ ĂƐ Ă ĚĂŶŐĞƌŽƵƐ ĂŶĚ ŝŶĞĨĨĞĐƚŝǀĞ ƚĂĐƚŝĐ ƚŚĂƚ ĐŽƵůĚ ƌŝƐŬ ŝŶŶŽĐĞŶƚ ůŝǀĞƐ͘ KƵƌ ĐƵƌƌĞŶƚ
ƉŽůŝĐǇ ĚŽĞƐ ŶŽƚ ŽƵƚůĂǁ ƚŚŝƐ͘
ϲͿ ZĞƋƵŝƌŝŶŐ ĐŽŵƉƌĞŚĞŶƐŝǀĞ ƌĞƉŽƌƚŝŶŐͲ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ



ƌĞƉŽƌƚ ǁŚĞŶ ƚŚĞǇ ƉŽŝŶƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ Žƌ ƚŚƌĞĂƚĞŶ ƚŽ ƌĞƉŽƌƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ͘
ϳͿ ZĞƋƵŝƌŝŶŐ ĞǆŚĂƵƐƚŝŶŐ ŽƚŚĞƌ ŵĞĂŶƐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ
ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ ĞǆŚĂƵƐƚ ŽƚŚĞƌ ŵĞĂŶƐ ŽĨ ƉĞĂĐĞĨƵů ĚĞͲĞƐĐĂůĂƚŝŽŶ ƚĂĐƚŝĐƐ ďĞĨŽƌĞ ƌĞƐŽƌƚŝŶŐ ƚŽ ƚŚĞ ƵƐĞ ŽĨ
ĚĞĂĚůǇ ĨŽƌĐĞ͘ /Ŷ ĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ ƉŽůŝĐŝĞƐ ηϭ ĂŶĚ ηϳ͕ ŶŽƚ ƌĞƋƵŝƌŝŶŐ ƚŚĞ ĞŵƉůŽǇŵĞŶƚ ŽĨ ŵŽƌĞ ƉĞĂĐĞĨƵů
ƚĂĐƚŝĐƐ ĐĂŶ ďĞ ƵƐĞĚ ƚŽ ũƵƐƚŝĨǇ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝŶ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞƌĞ ŝƚ ŝƐ ŶŽƚ Ăƚ Ăůů ŶĞĐĞƐƐĂƌǇ͘
ϴͿ ,ĂƐ ƵƐĞ ŽĨ ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵ Ͳ � ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵǁŽƵůĚ ůŝŵŝƚ ƚŚĞ ƚǇƉĞƐ ŽĨ ǁĞĂƉŽŶƐ ƵƐĞĚ ŝŶ ĐĞƌƚĂŝŶ
ƚǇƉĞƐ ŽĨ ƐŝƚƵĂƚŝŽŶƐ͕ ǁŚŝĐŚ ŽƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŝŶ ĨĂĐƚ ŝŶĐůƵĚĞ͘
dŚĞƐĞ ϴ ƉŽůŝĐŝĞƐ ĐůƵƐƚĞƌĞĚ ƚŽŐĞƚŚĞƌ ǁŽƵůĚ ůĞĂĚ KĂŬůĂŶĚ ŽŶ Ă ƉƌŽŐƌĞƐƐŝǀĞ ĂŶĚ ŵŽŶƵŵĞŶƚĂů ƉĂƚŚ ƚŽǁĂƌĚƐ
ĞŶĚŝŶŐ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ĂŶĚ ƌĂĐŝĂůůǇ ĚƌŝǀĞŶ ĂƚƚĂĐŬƐ ĂŐĂŝŶƐƚ ƚŚĞ ďůĂĐŬ ĐŽŵŵƵŶŝƚǇ͕ ĞƐƉĞĐŝĂůůǇ͘
/͕ ĂůŽŶŐ ǁŝƚŚ ƚŚĞ ŵĂũŽƌŝƚǇ ŽĨ ǇŽƵƚŚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ǁŽƵůĚ ƵƌŐĞ ǇŽƵ ĂŶĚ ŽƚŚĞƌ KĂŬůĂŶĚ ƉŽůŝĐǇŵĂŬĞƌƐ ƚŽ
ĐŽŶƐŝĚĞƌ ƚŚĞ ϯ ŽĨ ƚŚĞƐĞ ϴ ƉŽůŝĐŝĞƐ ƚŚĂƚ ŚĂǀĞŶΖƚ ďĞĞŶ ƐƉŽŬĞŶ ŽŶ ǇĞƚ͘ / ĂƉƉƌĞĐŝĂƚĞ ǇŽƵƌ ƚĂŬŝŶŐ ƚŚĞ ƚŝŵĞ ƚŽ
ƌĞĂĚ ƚŚŝƐ ƉƌŽƉŽƐŝƚŝŽŶ ĚƌĂĨƚĞĚ ǁŝƚŚ ƚŚĞ ŚĞůƉ ŽĨ �ĂŵƉĂŝŐŶ �ĞƌŽ ĂŶĚ / ĚŽ ŚŽƉĞ ǇŽƵ ĐŽŶƐŝĚĞƌ Ăůů ƚŚĞ ĚĂƚĂ ĂŶĚ
ŝŶĨŽƌŵĂƚŝŽŶ ƉƌĞƐĞŶƚĞĚ ƚŽ ŚĞůƉ KĂŬůĂŶĚ ĐŚĂŶŐĞ ĨŽƌ ƚŚĞ ďĞƚƚĞƌ͘
>ŝŶŬ ƚŽ �ĂŵƉĂŝŐŶ �ĞƌŽ͗ ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ǁǁǁ͘ũŽŝŶĐĂŵƉĂŝŐŶǌĞƌŽ͘ŽƌŐ ΘĚс�ǁ/&�ǁΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵсdƌĨŝϳŬ:ϯŽŶŵWƉ&ϲsũŐϬϯũ>/�ĂƚŵͲ
Ϭ^^ϴϵϵϰϵKĨ�ǀŬdŽΘƐсƚŬ�zůϮƐŶKϭdWƚŐϭEy�KŚŵ>W�Đ�ĚũƋŽ�ƌϮũǀϳŐƐKϲŐDhΘĞс
ϴ �ĂŶΖƚ tĂŝƚ WŽůŝĐǇ /ŶŝƚŝĂƚŝǀĞ;ŝŵƉůĞŵĞŶƚĞĚ ďǇ �ĂŵƉĂŝŐŶ �ĞƌŽͿ͗
ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ϴĐĂŶƚǁĂŝƚ͘ŽƌŐ ΘĚс�ǁ/&�ǁΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵсdƌĨŝϳŬ:ϯŽŶŵWƉ&ϲsũŐϬϯũ>/�ĂƚŵͲ
Ϭ^^ϴϵϵϰϵKĨ�ǀŬdŽΘƐсŵǆϴŵĞZ�>z,ŬDϬ:yŽƵŝǌ�ϵĨyϰǀ�ϳƌƚǁ>�YzƌŽ�,>ŐƌϲŽΘĞс
^ŝŶĐĞƌĞůǇ͕
'ĂďƌŝĞůĂ ,ŽĐŚƐƚĞƌ

^ĞŶƚ ĨƌŽŵŵǇ ŝWŚŽŶĞ
ͲͲ
Ύ^ƚƵĚĞŶƚ ĨƌŽŵ WŝĞĚŵŽŶƚ hŶŝĨŝĞĚ ^ĐŚŽŽů �ŝƐƚƌŝĐƚΎ



&ƌŽŵ͗ 'ĂďƌŝĞůůĞ 'ĂƌĐŝĂ
^ĞŶƚ͗ ^ĂƚƵƌĚĂǇ͕ :ƵŶĞ ϲ͕ ϮϬϮϬ ϲ͗ϰϴ WD
dŽ͗ ^ĐŚĂĂĨ͕ >ŝďďǇ
�Đ͗ ZƵƐ͕ :ƵĂŶŝƚŽ
^ƵďũĞĐƚ͗ � WƌŽƉŽƐŝƚŝŽŶ ŽĨ WŽůŝĐŝĞƐ ƚŽ �ŽŶƐŝĚĞƌ ŝŶ ƚŚĞ tĂŬĞ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚΖƐ �ĞĂƚŚ

�yd�ZE�> dŚŝƐ ĞŵĂŝů ŽƌŝŐŝŶĂƚĞĚ ŽƵƚƐŝĚĞ ŽĨ ƚŚĞ �ŝƚǇ ŽĨ KĂŬůĂŶĚ͘ WůĞĂƐĞ ĚŽ ŶŽƚ ĐůŝĐŬ ůŝŶŬƐ Žƌ ŽƉĞŶ
ĂƚƚĂĐŚŵĞŶƚƐ ƵŶůĞƐƐ ǇŽƵ ƌĞĐŽŐŶŝǌĞ ƚŚĞ ƐĞŶĚĞƌ ĂŶĚ ĞǆƉĞĐƚ ƚŚĞ ŵĞƐƐĂŐĞ͘

ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ
'ĂďƌŝĞůůĞ 'ĂƌĐŝĂ

,ŽŶŽƌĂďůĞ DĂǇŽƌ >ŝďďǇ ^ĐŚĂĂĨ ĂŶĚ WŽůŝĐǇ dĞĂŵ͗
,ĞůůŽ͕ ŵǇ ŶĂŵĞ ŝƐ 'ĂďƌŝĞůůĞ 'ĂƌĐŝĂ ĂŶĚ / Ăŵ Ă ǇŽƵŶŐ ĂĚƵůƚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ��͘ >ŝŬĞ ǇŽƵ ŚĂǀĞ ƐŚŽǁŶ ŝŶ
ǇŽƵƌ ƉƵďůŝĐ ƐƚĂƚĞŵĞŶƚƐ ĂŶĚ ƐƵƉƉŽƌƚ ĨŽƌ ƉƌŽƚĞƐƚŽƌƐ ĂĚǀŽĐĂƚŝŶŐ ĨŽƌ ũƵƐƚŝĐĞ ŝŶ ƚŚĞ ǁĂŬĞ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚΖƐ
ƵŶũƵƐƚ ƉĂƐƐŝŶŐ ĂŶĚ ƚŚĞ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝƚ ƐƚĞŵŵĞĚ ĨƌŽŵ͕ / ƚŽŽ ŚĂǀĞ ďĞĞŶ ŽƵƚƌĂŐĞĚ ǁŝƚŚ ƚŚĞ ĞǆĐĞƐƐŝǀĞ
ĨŽƌĐĞ ĂŶĚ ǀŝŽůĞŶĐĞ ƵƐĞĚ ďǇ ƉŽůŝĐĞ ĂŶĚ ŚŽǁ ŽƵƌ ƉƵďůŝĐ ƉŽůŝĐǇ ŚĂƐ ŶŽƚ ďĞĞŶ ĞŶŽƵŐŚ ƚŽ ƐƚŽƉ ŝƚ Ăƚ ƚŚĞ ƌŽŽƚ͘
/ ďĞůŝĞǀĞ ƚŚĂƚ 'ĞŽƌŐĞ &ůŽǇĚΖƐ ƉĂƐƐŝŶŐ ŝƐ ĂŶ ƵƌŐĞŶƚ ƌĞŵŝŶĚĞƌ ĨŽƌ ƵƐ ƚŽ ƌĞĐŽŶƐŝĚĞƌ ƚŚĞ ƉŽůŝĐŝĞƐ ǁĞ ŚĂǀĞ ŝŶ
ƉůĂĐĞ ĂŶĚ ŚŽǁ ǁĞ ĐĂŶ ƉƵƚ ŵŽƌĞ ƌĞůĞǀĂŶƚ ŽŶĞƐ ŝŶƚŽ ĂĐƚŝŽŶ ƚŚĂƚ ĐĂŶ ŬĞĞƉ ƚŚŝƐ ĨƌŽŵ ŚĂƉƉĞŶŝŶŐ ĂŐĂŝŶ͕ ĂŶĚ
ƚŚĂƚ ƚŽŽ ŝŶ ŽƵƌ ĐŝƚǇ͘
KŶĞ ŽĨ ƚŚĞ ŽƌŐĂŶŝǌĂƚŝŽŶƐ / ŚĂǀĞ ďĞĞŶ ĐůŽƐĞůǇ ĨŽůůŽǁŝŶŐ ĂĨƚĞƌ ƚŚĞ ĚĞĂƚŚ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚ ŝƐ �ĂŵƉĂŝŐŶ �ĞƌŽ͘
>ĞĚ ďǇ ĨƌŽŶƚͲůŝŶĞ ƉƌŽƚĞƐƚŽƌƐ͕ ƉŽůŝĐǇ ĂŶĂůǇƐƚƐ͕ ĂŶĚ ĞǆƉĞƌƚ ĚĂƚĂ ƐĐŝĞŶƚŝƐƚƐ ĨƌŽŵ ĂĐƌŽƐƐ ƚŚĞ ŶĂƚŝŽŶ͕ �ĂŵƉĂŝŐŶ
�ĞƌŽ ƐŚĂƌĞƐ ŝŶ Ă ĐŽŵŵŽŶ ǀŝƐŝŽŶ ŽĨ ĞŶĨŽƌĐŝŶŐ ƉŽůŝĐǇ ƚŽ ůŝŵŝƚ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ͘ �ĂŵƉĂŝŐŶ �ĞƌŽ ƐƵŐŐĞƐƚƐ ϴ
ƉŽůŝĐŝĞƐ ƚŽ ďĞ ƵƐĞĚ ƚŽŐĞƚŚĞƌ ƚŽ ƌĞĚƵĐĞ ƉŽůŝĐĞ ǀŝŽůĞŶĐĞ ĂŶĚ ďƌƵƚĂůŝƚǇ ŝŶ ŽƵƌ ĐŝƚŝĞƐ ďǇ ϳϮй͕ ďĂƐĞĚ ŽŶ
ƐƵĐĐĞƐƐĞƐ ŝŶ ƉƌĞǀŝŽƵƐ ĐŝƚŝĞƐ ƚŚĂƚ ŚĂǀĞ ƵƐĞĚ Ăůů ŽĨ ƚŚĞƐĞ ϴ ƚŽŐĞƚŚĞƌ;ƉůĞĂƐĞ ƌĞĨĞƌ ƚŽ ƚŚĞ ƌĞƐŽƵƌĐĞƐ ůŝŶŬĞĚ
ďĞůŽǁ ŝĨ ǇŽƵ ŶĞĞĚ ĨƵƌƚŚĞƌ ĐŝƚĂƚŝŽŶƐ ĂŶĚ ĚĂƚĂ ĨŽƌ ĂŶǇƚŚŝŶŐͿ͘
�ĐĐŽƌĚŝŶŐ ƚŽ Ă ƚŽŽů ƉƵďůŝƐŚĞĚ ŽŶ ƚŚĞŝƌ ǁĞďƐŝƚĞ;ŵĂĚĞ ƵƐŝŶŐ ĞǆƚĞŶƐŝǀĞ ƌĞƐĞĂƌĐŚ ĂŶĚ ĂŶĂůǇƐŝƐ ŽŶ ůŽĐĂů
ŵĂƚĞƌŝĂůƐ ĂŶĚ ĚĂƚĂͿ ŽƵƚ ŽĨ ƚŚĞƐĞ ϴ ůĂŶĚŵĂƌŬ ƉŽůŝĐŝĞƐ͕ ǁĞ ŚĂǀĞ ŽŶůǇ ĞŶĂĐƚĞĚ ϱ͕ ĂƐ ůŝƐƚĞĚ ďĞůŽǁ͗
ϴ /ŵƉŽƌƚĂŶƚ WŽůŝĐŝĞƐ ĨŽƌ ZĞĚƵĐŝŶŐ WŽůŝĐĞ �ƌƵƚĂůŝƚǇ ŝŶ KĂŬůĂŶĚ͗
ϭͿ ZĞƋƵŝƌŝŶŐ ĚĞͲĞƐĐĂůĂƚŝŽŶ ĨƌŽŵ ƉŽůŝĐĞ ŽĨĨŝĐĞƌƐ͘Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐĞ ĚĞƉĂƌƚŵĞŶƚ ƉŽůŝĐǇ
ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ŝŶ ĨĂĐƚ ƌĞƋƵŝƌĞĚ ƚŽ ĚĞͲĞƐĐĂůĂƚĞ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞŶĞǀĞƌ ƚŚĞǇ ŚĂǀĞ ƚŚĞ ĐŚĂŶĐĞ͘ EŽƚ
ƌĞƋƵŝƌŝŶŐ ƚŚŝƐ ĐŽƵůĚ ůĞĂĚ ƚŽ ŵŽƌĞ ǀŝŽůĞŶƚ ƚĂĐƚŝĐƐ ďĞŝŶŐ ƵƐĞĚ ƚŽ ŚĂŶĚůĞ ƐŝƚƵĂƚŝŽŶƐ ƚŚĂƚ ŵĂǇ ŶŽƚ ƌĞƋƵŝƌĞ
ƚŚĂƚ ůĞǀĞů ŽĨ ĨŽƌĐĞ͕ ĂůůŽǁŝŶŐ Ă ƐŝƚƵĂƚŝŽŶ ƚŽ ďĞ ǁŽƌƐĞ ƚŚĂŶ ǁŚĂƚ ŝƚ ŚĂƐ ƚŽ ďĞ͘
ϮͿ �ĂŶŶŝŶŐ ĐŚŽŬĞŚŽůĚƐ ĂŶĚ ƐƚƌĂŶŐůĞŚŽůĚƐͲ KƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŽƵƚůĂǁ ƚŚĞ ƵƐĞ ŽĨ ƐƚƌĂŶŐůĞŚŽůĚƐ͕ ďƵƚ
ĐŚŽŬĞŚŽůĚƐ ĂƌĞ Ɛƚŝůů ƉĞƌŵŝƚƚĞĚ͘
ϯͿ �ƵƚǇ ƚŽ ŝŶƚĞƌǀĞŶĞ Ͳ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ ƚŽ ŝŶƚĞƌǀĞŶĞ ĂŶĚ ƐƚŽƉ ĞǆĐĞƐƐŝǀĞ ĨŽƌĐĞ ƵƐĞĚ ďǇ ŽƚŚĞƌ ŽĨĨŝĐĞƌƐ
ǁŚŝůƐƚ ŝŵŵĞĚŝĂƚĞůǇ ƌĞƉŽƌƚŝŶŐ ƚŚŝƐ ƚǇƉĞ ŽĨ ŝŶĐŝĚĞŶƚ ƚŽ Ă ƐƵƉĞƌŝŽƌ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ
ŽƵƚůĂǁ ƚŚŝƐ͘
ϰͿ ZĞƋƵŝƌŝŶŐ Ă ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐͲ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ͕ ŝŶ ĞǀĞƌǇ ƉŽƐƐŝďůĞ ƐƵĐŚ ƐŝƚƵĂƚŝŽŶ͕ ƚŽ ŐŝǀĞ Ă
ǀĞƌďĂů ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ăƚ Ă ĐŝǀŝůŝĂŶ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ ŽƵƚůĂǁ ƚŚŝƐ Žƌ
ĞǆƉůŝĐŝƚůǇ ŵĞŶƚŝŽŶ ƚŚŝƐ ĂŶǇǁŚĞƌĞ͘
ϱͿ �ĂŶŶŝŶŐ ƐŚŽŽƚŝŶŐ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ĂůůŽǁĞĚ ƚŽ
ƐŚŽŽƚ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ ĞǀĞŶ ǁŚĞŶ ŽŶůǇ ƚŚĞ ǀĞŚŝĐůĞ ŝƚƐĞůĨ ŝƐ Ă ƚŚƌĞĂƚ͘ ^ŚŽŽƚŝŶŐ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ ŚĂƐ
ďĞĞŶ ƉƌĞǀŝŽƵƐůǇ ƌĞŐĂƌĚĞĚ ĂƐ Ă ĚĂŶŐĞƌŽƵƐ ĂŶĚ ŝŶĞĨĨĞĐƚŝǀĞ ƚĂĐƚŝĐ ƚŚĂƚ ĐŽƵůĚ ƌŝƐŬ ŝŶŶŽĐĞŶƚ ůŝǀĞƐ͘ KƵƌ ĐƵƌƌĞŶƚ
ƉŽůŝĐǇ ĚŽĞƐ ŶŽƚ ŽƵƚůĂǁ ƚŚŝƐ͘
ϲͿ ZĞƋƵŝƌŝŶŐ ĐŽŵƉƌĞŚĞŶƐŝǀĞ ƌĞƉŽƌƚŝŶŐͲ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ



ƌĞƉŽƌƚ ǁŚĞŶ ƚŚĞǇ ƉŽŝŶƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ Žƌ ƚŚƌĞĂƚĞŶ ƚŽ ƌĞƉŽƌƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ͘
ϳͿ ZĞƋƵŝƌŝŶŐ ĞǆŚĂƵƐƚŝŶŐ ŽƚŚĞƌ ŵĞĂŶƐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ
ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ ĞǆŚĂƵƐƚ ŽƚŚĞƌ ŵĞĂŶƐ ŽĨ ƉĞĂĐĞĨƵů ĚĞͲĞƐĐĂůĂƚŝŽŶ ƚĂĐƚŝĐƐ ďĞĨŽƌĞ ƌĞƐŽƌƚŝŶŐ ƚŽ ƚŚĞ ƵƐĞ ŽĨ
ĚĞĂĚůǇ ĨŽƌĐĞ͘ /Ŷ ĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ ƉŽůŝĐŝĞƐ ηϭ ĂŶĚ ηϳ͕ ŶŽƚ ƌĞƋƵŝƌŝŶŐ ƚŚĞ ĞŵƉůŽǇŵĞŶƚ ŽĨ ŵŽƌĞ ƉĞĂĐĞĨƵů
ƚĂĐƚŝĐƐ ĐĂŶ ďĞ ƵƐĞĚ ƚŽ ũƵƐƚŝĨǇ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝŶ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞƌĞ ŝƚ ŝƐ ŶŽƚ Ăƚ Ăůů ŶĞĐĞƐƐĂƌǇ͘
ϴͿ ,ĂƐ ƵƐĞ ŽĨ ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵ Ͳ � ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵǁŽƵůĚ ůŝŵŝƚ ƚŚĞ ƚǇƉĞƐ ŽĨ ǁĞĂƉŽŶƐ ƵƐĞĚ ŝŶ ĐĞƌƚĂŝŶ
ƚǇƉĞƐ ŽĨ ƐŝƚƵĂƚŝŽŶƐ͕ ǁŚŝĐŚ ŽƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŝŶ ĨĂĐƚ ŝŶĐůƵĚĞ͘
dŚĞƐĞ ϴ ƉŽůŝĐŝĞƐ ĐůƵƐƚĞƌĞĚ ƚŽŐĞƚŚĞƌ ǁŽƵůĚ ůĞĂĚ KĂŬůĂŶĚ ŽŶ Ă ƉƌŽŐƌĞƐƐŝǀĞ ĂŶĚ ŵŽŶƵŵĞŶƚĂů ƉĂƚŚ ƚŽǁĂƌĚƐ
ĞŶĚŝŶŐ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ĂŶĚ ƌĂĐŝĂůůǇ ĚƌŝǀĞŶ ĂƚƚĂĐŬƐ ĂŐĂŝŶƐƚ ƚŚĞ ďůĂĐŬ ĐŽŵŵƵŶŝƚǇ͕ ĞƐƉĞĐŝĂůůǇ͘
/͕ ĂůŽŶŐ ǁŝƚŚ ƚŚĞ ŵĂũŽƌŝƚǇ ŽĨ ǇŽƵƚŚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ǁŽƵůĚ ƵƌŐĞ ǇŽƵ ĂŶĚ ŽƚŚĞƌ KĂŬůĂŶĚ ƉŽůŝĐǇŵĂŬĞƌƐ ƚŽ
ĐŽŶƐŝĚĞƌ ƚŚĞ ϯ ŽĨ ƚŚĞƐĞ ϴ ƉŽůŝĐŝĞƐ ƚŚĂƚ ŚĂǀĞŶΖƚ ďĞĞŶ ƐƉŽŬĞŶ ŽŶ ǇĞƚ͘ / ĂƉƉƌĞĐŝĂƚĞ ǇŽƵƌ ƚĂŬŝŶŐ ƚŚĞ ƚŝŵĞ ƚŽ
ƌĞĂĚ ƚŚŝƐ ƉƌŽƉŽƐŝƚŝŽŶ ĚƌĂĨƚĞĚ ǁŝƚŚ ƚŚĞ ŚĞůƉ ŽĨ �ĂŵƉĂŝŐŶ �ĞƌŽ ĂŶĚ / ĚŽ ŚŽƉĞ ǇŽƵ ĐŽŶƐŝĚĞƌ Ăůů ƚŚĞ ĚĂƚĂ ĂŶĚ
ŝŶĨŽƌŵĂƚŝŽŶ ƉƌĞƐĞŶƚĞĚ ƚŽ ŚĞůƉ KĂŬůĂŶĚ ĐŚĂŶŐĞ ĨŽƌ ƚŚĞ ďĞƚƚĞƌ͘
>ŝŶŬ ƚŽ �ĂŵƉĂŝŐŶ �ĞƌŽ͗ ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ǁǁǁ͘ũŽŝŶĐĂŵƉĂŝŐŶǌĞƌŽ͘ŽƌŐ ΘĚс�ǁ/&�ŐΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵсĞ�/YϴŶŽ�ϯ�ǌϴĐŝƚǀůĨƌW ϳ:Ϯ ďϮsŬŐǆŽĨĚ&Ɛtď�ǀĨǁ
ϬΘƐсƌǁYŝƋǇ>ϴŵ'^ ĂŚϰhŶZŶƌ�W<ϯsĐϯƚƵĨďĨǇ ĂYƐt�ǇƚůYΘĞс
ϴ �ĂŶΖƚ tĂŝƚ WŽůŝĐǇ /ŶŝƚŝĂƚŝǀĞ;ŝŵƉůĞŵĞŶƚĞĚ ďǇ �ĂŵƉĂŝŐŶ �ĞƌŽͿ͗
ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ϴĐĂŶƚǁĂŝƚ͘ŽƌŐ ΘĚс�ǁ/&�ŐΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵсĞ�/YϴŶŽ�ϯ�ǌϴĐŝƚǀůĨƌW ϳ:Ϯ ďϮsŬŐǆŽĨĚ&Ɛtď�ǀĨǁ
ϬΘƐсYůǁǀďƌϬ�ϬϴϯϴǆǁŶyŝd�Ɖ�Ɖzϱũϭsũŵ dũϴ/ũǀ ��ϭŐǌhΘĞс
^ŝŶĐĞƌĞůǇ͕
'ĂďƌŝĞůůĞ 'ĂƌĐŝĂ

^ĞŶƚ ĨƌŽŵŵǇ ŝWŚŽŶĞ



&ƌŽŵ͗ 'ƌĂĐŝĞ �ůůŝƐ
^ĞŶƚ͗ ^ĂƚƵƌĚĂǇ͕ :ƵŶĞ ϲ͕ ϮϬϮϬ ϭϮ͗ϯϴ WD
dŽ͗ ^ĐŚĂĂĨ͕ >ŝďďǇ
�Đ͗ ZƵƐ͕ :ƵĂŶŝƚŽ
^ƵďũĞĐƚ͗ � WƌŽƉŽƐŝƚŝŽŶ ŽĨ WŽůŝĐŝĞƐ ƚŽ �ŽŶƐŝĚĞƌ ŝŶ ƚŚĞ tĂŬĞ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚΖƐ �ĞĂƚŚ

�yd�ZE�> dŚŝƐ ĞŵĂŝů ŽƌŝŐŝŶĂƚĞĚ ŽƵƚƐŝĚĞ ŽĨ ƚŚĞ �ŝƚǇ ŽĨ KĂŬůĂŶĚ͘ WůĞĂƐĞ ĚŽ ŶŽƚ ĐůŝĐŬ ůŝŶŬƐ Žƌ ŽƉĞŶ
ĂƚƚĂĐŚŵĞŶƚƐ ƵŶůĞƐƐ ǇŽƵ ƌĞĐŽŐŶŝǌĞ ƚŚĞ ƐĞŶĚĞƌ ĂŶĚ ĞǆƉĞĐƚ ƚŚĞ ŵĞƐƐĂŐĞ͘

ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ
'ƌĂǇƐŽŶ �ůůŝƐ

,ŽŶŽƌĂďůĞ DĂǇŽƌ >ŝďďǇ ^ĐŚĂĂĨ ĂŶĚ WŽůŝĐǇ dĞĂŵ͗
,ĞůůŽ͕ ŵǇ ŶĂŵĞ ŝƐ 'ƌĂǇƐŽŶ �ůůŝƐ ĂŶĚ / Ăŵ Ă ǇŽƵŶŐ ĂĚƵůƚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ��͘ >ŝŬĞ ǇŽƵ ŚĂǀĞ ƐŚŽǁŶ ŝŶ ǇŽƵƌ
ƉƵďůŝĐ ƐƚĂƚĞŵĞŶƚƐ ĂŶĚ ƐƵƉƉŽƌƚ ĨŽƌ ƉƌŽƚĞƐƚŽƌƐ ĂĚǀŽĐĂƚŝŶŐ ĨŽƌ ũƵƐƚŝĐĞ ŝŶ ƚŚĞ ǁĂŬĞ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚΖƐ ƵŶũƵƐƚ
ƉĂƐƐŝŶŐ ĂŶĚ ƚŚĞ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝƚ ƐƚĞŵŵĞĚ ĨƌŽŵ͕ / ƚŽŽ ŚĂǀĞ ďĞĞŶ ŽƵƚƌĂŐĞĚ ǁŝƚŚ ƚŚĞ ĞǆĐĞƐƐŝǀĞ ĨŽƌĐĞ ĂŶĚ
ǀŝŽůĞŶĐĞ ƵƐĞĚ ďǇ ƉŽůŝĐĞ ĂŶĚ ŚŽǁ ŽƵƌ ƉƵďůŝĐ ƉŽůŝĐǇ ŚĂƐ ŶŽƚ ďĞĞŶ ĞŶŽƵŐŚ ƚŽ ƐƚŽƉ ŝƚ Ăƚ ƚŚĞ ƌŽŽƚ͘
/ ďĞůŝĞǀĞ ƚŚĂƚ 'ĞŽƌŐĞ &ůŽǇĚΖƐ ƉĂƐƐŝŶŐ ŝƐ ĂŶ ƵƌŐĞŶƚ ƌĞŵŝŶĚĞƌ ĨŽƌ ƵƐ ƚŽ ƌĞĐŽŶƐŝĚĞƌ ƚŚĞ ƉŽůŝĐŝĞƐ ǁĞ ŚĂǀĞ ŝŶ
ƉůĂĐĞ ĂŶĚ ŚŽǁ ǁĞ ĐĂŶ ƉƵƚ ŵŽƌĞ ƌĞůĞǀĂŶƚ ŽŶĞƐ ŝŶƚŽ ĂĐƚŝŽŶ ƚŚĂƚ ĐĂŶ ŬĞĞƉ ƚŚŝƐ ĨƌŽŵ ŚĂƉƉĞŶŝŶŐ ĂŐĂŝŶ͕ ĂŶĚ
ƚŚĂƚ ƚŽŽ ŝŶ ŽƵƌ ĐŝƚǇ͘
KŶĞ ŽĨ ƚŚĞ ŽƌŐĂŶŝǌĂƚŝŽŶƐ / ŚĂǀĞ ďĞĞŶ ĐůŽƐĞůǇ ĨŽůůŽǁŝŶŐ ĂĨƚĞƌ ƚŚĞ ĚĞĂƚŚ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚ ŝƐ �ĂŵƉĂŝŐŶ �ĞƌŽ͘
>ĞĚ ďǇ ĨƌŽŶƚͲůŝŶĞ ƉƌŽƚĞƐƚŽƌƐ͕ ƉŽůŝĐǇ ĂŶĂůǇƐƚƐ͕ ĂŶĚ ĞǆƉĞƌƚ ĚĂƚĂ ƐĐŝĞŶƚŝƐƚƐ ĨƌŽŵ ĂĐƌŽƐƐ ƚŚĞ ŶĂƚŝŽŶ͕ �ĂŵƉĂŝŐŶ
�ĞƌŽ ƐŚĂƌĞƐ ŝŶ Ă ĐŽŵŵŽŶ ǀŝƐŝŽŶ ŽĨ ĞŶĨŽƌĐŝŶŐ ƉŽůŝĐǇ ƚŽ ůŝŵŝƚ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ͘ �ĂŵƉĂŝŐŶ �ĞƌŽ ƐƵŐŐĞƐƚƐ ϴ
ƉŽůŝĐŝĞƐ ƚŽ ďĞ ƵƐĞĚ ƚŽŐĞƚŚĞƌ ƚŽ ƌĞĚƵĐĞ ƉŽůŝĐĞ ǀŝŽůĞŶĐĞ ĂŶĚ ďƌƵƚĂůŝƚǇ ŝŶ ŽƵƌ ĐŝƚŝĞƐ ďǇ ϳϮй͕ ďĂƐĞĚ ŽŶ
ƐƵĐĐĞƐƐĞƐ ŝŶ ƉƌĞǀŝŽƵƐ ĐŝƚŝĞƐ ƚŚĂƚ ŚĂǀĞ ƵƐĞĚ Ăůů ŽĨ ƚŚĞƐĞ ϴ ƚŽŐĞƚŚĞƌ;ƉůĞĂƐĞ ƌĞĨĞƌ ƚŽ ƚŚĞ ƌĞƐŽƵƌĐĞƐ ůŝŶŬĞĚ
ďĞůŽǁ ŝĨ ǇŽƵ ŶĞĞĚ ĨƵƌƚŚĞƌ ĐŝƚĂƚŝŽŶƐ ĂŶĚ ĚĂƚĂ ĨŽƌ ĂŶǇƚŚŝŶŐͿ͘
�ĐĐŽƌĚŝŶŐ ƚŽ Ă ƚŽŽů ƉƵďůŝƐŚĞĚ ŽŶ ƚŚĞŝƌ ǁĞďƐŝƚĞ;ŵĂĚĞ ƵƐŝŶŐ ĞǆƚĞŶƐŝǀĞ ƌĞƐĞĂƌĐŚ ĂŶĚ ĂŶĂůǇƐŝƐ ŽŶ ůŽĐĂů
ŵĂƚĞƌŝĂůƐ ĂŶĚ ĚĂƚĂͿ ŽƵƚ ŽĨ ƚŚĞƐĞ ϴ ůĂŶĚŵĂƌŬ ƉŽůŝĐŝĞƐ͕ ǁĞ ŚĂǀĞ ŽŶůǇ ĞŶĂĐƚĞĚ ϱ͕ ĂƐ ůŝƐƚĞĚ ďĞůŽǁ͗
ϴ /ŵƉŽƌƚĂŶƚ WŽůŝĐŝĞƐ ĨŽƌ ZĞĚƵĐŝŶŐ WŽůŝĐĞ �ƌƵƚĂůŝƚǇ ŝŶ KĂŬůĂŶĚ͗
ϭͿ ZĞƋƵŝƌŝŶŐ ĚĞͲĞƐĐĂůĂƚŝŽŶ ĨƌŽŵ ƉŽůŝĐĞ ŽĨĨŝĐĞƌƐ͘Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐĞ ĚĞƉĂƌƚŵĞŶƚ ƉŽůŝĐǇ
ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ŝŶ ĨĂĐƚ ƌĞƋƵŝƌĞĚ ƚŽ ĚĞͲĞƐĐĂůĂƚĞ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞŶĞǀĞƌ ƚŚĞǇ ŚĂǀĞ ƚŚĞ ĐŚĂŶĐĞ͘ EŽƚ
ƌĞƋƵŝƌŝŶŐ ƚŚŝƐ ĐŽƵůĚ ůĞĂĚ ƚŽ ŵŽƌĞ ǀŝŽůĞŶƚ ƚĂĐƚŝĐƐ ďĞŝŶŐ ƵƐĞĚ ƚŽ ŚĂŶĚůĞ ƐŝƚƵĂƚŝŽŶƐ ƚŚĂƚ ŵĂǇ ŶŽƚ ƌĞƋƵŝƌĞ
ƚŚĂƚ ůĞǀĞů ŽĨ ĨŽƌĐĞ͕ ĂůůŽǁŝŶŐ Ă ƐŝƚƵĂƚŝŽŶ ƚŽ ďĞ ǁŽƌƐĞ ƚŚĂŶ ǁŚĂƚ ŝƚ ŚĂƐ ƚŽ ďĞ͘
ϮͿ �ĂŶŶŝŶŐ ĐŚŽŬĞŚŽůĚƐ ĂŶĚ ƐƚƌĂŶŐůĞŚŽůĚƐͲ KƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŽƵƚůĂǁ ƚŚĞ ƵƐĞ ŽĨ ƐƚƌĂŶŐůĞŚŽůĚƐ͕ ďƵƚ
ĐŚŽŬĞŚŽůĚƐ ĂƌĞ Ɛƚŝůů ƉĞƌŵŝƚƚĞĚ͘
ϯͿ �ƵƚǇ ƚŽ ŝŶƚĞƌǀĞŶĞ Ͳ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ ƚŽ ŝŶƚĞƌǀĞŶĞ ĂŶĚ ƐƚŽƉ ĞǆĐĞƐƐŝǀĞ ĨŽƌĐĞ ƵƐĞĚ ďǇ ŽƚŚĞƌ ŽĨĨŝĐĞƌƐ
ǁŚŝůƐƚ ŝŵŵĞĚŝĂƚĞůǇ ƌĞƉŽƌƚŝŶŐ ƚŚŝƐ ƚǇƉĞ ŽĨ ŝŶĐŝĚĞŶƚ ƚŽ Ă ƐƵƉĞƌŝŽƌ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ
ŽƵƚůĂǁ ƚŚŝƐ͘
ϰͿ ZĞƋƵŝƌŝŶŐ Ă ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐͲ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ͕ ŝŶ ĞǀĞƌǇ ƉŽƐƐŝďůĞ ƐƵĐŚ ƐŝƚƵĂƚŝŽŶ͕ ƚŽ ŐŝǀĞ Ă
ǀĞƌďĂů ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ăƚ Ă ĐŝǀŝůŝĂŶ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ ŽƵƚůĂǁ ƚŚŝƐ Žƌ
ĞǆƉůŝĐŝƚůǇ ŵĞŶƚŝŽŶ ƚŚŝƐ ĂŶǇǁŚĞƌĞ͘
ϱͿ �ĂŶŶŝŶŐ ƐŚŽŽƚŝŶŐ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ĂůůŽǁĞĚ ƚŽ
ƐŚŽŽƚ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ ĞǀĞŶ ǁŚĞŶ ŽŶůǇ ƚŚĞ ǀĞŚŝĐůĞ ŝƚƐĞůĨ ŝƐ Ă ƚŚƌĞĂƚ͘ ^ŚŽŽƚŝŶŐ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ ŚĂƐ
ďĞĞŶ ƉƌĞǀŝŽƵƐůǇ ƌĞŐĂƌĚĞĚ ĂƐ Ă ĚĂŶŐĞƌŽƵƐ ĂŶĚ ŝŶĞĨĨĞĐƚŝǀĞ ƚĂĐƚŝĐ ƚŚĂƚ ĐŽƵůĚ ƌŝƐŬ ŝŶŶŽĐĞŶƚ ůŝǀĞƐ͘ KƵƌ ĐƵƌƌĞŶƚ
ƉŽůŝĐǇ ĚŽĞƐ ŶŽƚ ŽƵƚůĂǁ ƚŚŝƐ͘
ϲͿ ZĞƋƵŝƌŝŶŐ ĐŽŵƉƌĞŚĞŶƐŝǀĞ ƌĞƉŽƌƚŝŶŐͲ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ



ƌĞƉŽƌƚ ǁŚĞŶ ƚŚĞǇ ƉŽŝŶƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ Žƌ ƚŚƌĞĂƚĞŶ ƚŽ ƌĞƉŽƌƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ͘
ϳͿ ZĞƋƵŝƌŝŶŐ ĞǆŚĂƵƐƚŝŶŐ ŽƚŚĞƌ ŵĞĂŶƐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ
ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ ĞǆŚĂƵƐƚ ŽƚŚĞƌ ŵĞĂŶƐ ŽĨ ƉĞĂĐĞĨƵů ĚĞͲĞƐĐĂůĂƚŝŽŶ ƚĂĐƚŝĐƐ ďĞĨŽƌĞ ƌĞƐŽƌƚŝŶŐ ƚŽ ƚŚĞ ƵƐĞ ŽĨ
ĚĞĂĚůǇ ĨŽƌĐĞ͘ /Ŷ ĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ ƉŽůŝĐŝĞƐ ηϭ ĂŶĚ ηϳ͕ ŶŽƚ ƌĞƋƵŝƌŝŶŐ ƚŚĞ ĞŵƉůŽǇŵĞŶƚ ŽĨ ŵŽƌĞ ƉĞĂĐĞĨƵů
ƚĂĐƚŝĐƐ ĐĂŶ ďĞ ƵƐĞĚ ƚŽ ũƵƐƚŝĨǇ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝŶ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞƌĞ ŝƚ ŝƐ ŶŽƚ Ăƚ Ăůů ŶĞĐĞƐƐĂƌǇ͘
ϴͿ ,ĂƐ ƵƐĞ ŽĨ ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵ Ͳ � ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵǁŽƵůĚ ůŝŵŝƚ ƚŚĞ ƚǇƉĞƐ ŽĨ ǁĞĂƉŽŶƐ ƵƐĞĚ ŝŶ ĐĞƌƚĂŝŶ
ƚǇƉĞƐ ŽĨ ƐŝƚƵĂƚŝŽŶƐ͕ ǁŚŝĐŚ ŽƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŝŶ ĨĂĐƚ ŝŶĐůƵĚĞ͘
dŚĞƐĞ ϴ ƉŽůŝĐŝĞƐ ĐůƵƐƚĞƌĞĚ ƚŽŐĞƚŚĞƌ ǁŽƵůĚ ůĞĂĚ KĂŬůĂŶĚ ŽŶ Ă ƉƌŽŐƌĞƐƐŝǀĞ ĂŶĚ ŵŽŶƵŵĞŶƚĂů ƉĂƚŚ ƚŽǁĂƌĚƐ
ĞŶĚŝŶŐ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ĂŶĚ ƌĂĐŝĂůůǇ ĚƌŝǀĞŶ ĂƚƚĂĐŬƐ ĂŐĂŝŶƐƚ ƚŚĞ ďůĂĐŬ ĐŽŵŵƵŶŝƚǇ͕ ĞƐƉĞĐŝĂůůǇ͘
/͕ ĂůŽŶŐ ǁŝƚŚ ƚŚĞ ŵĂũŽƌŝƚǇ ŽĨ ǇŽƵƚŚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ǁŽƵůĚ ƵƌŐĞ ǇŽƵ ĂŶĚ ŽƚŚĞƌ KĂŬůĂŶĚ ƉŽůŝĐǇŵĂŬĞƌƐ ƚŽ
ĐŽŶƐŝĚĞƌ ƚŚĞ ϯ ŽĨ ƚŚĞƐĞ ϴ ƉŽůŝĐŝĞƐ ƚŚĂƚ ŚĂǀĞŶΖƚ ďĞĞŶ ƐƉŽŬĞŶ ŽŶ ǇĞƚ͘ / ĂƉƉƌĞĐŝĂƚĞ ǇŽƵƌ ƚĂŬŝŶŐ ƚŚĞ ƚŝŵĞ ƚŽ
ƌĞĂĚ ƚŚŝƐ ƉƌŽƉŽƐŝƚŝŽŶ ĚƌĂĨƚĞĚ ǁŝƚŚ ƚŚĞ ŚĞůƉ ŽĨ �ĂŵƉĂŝŐŶ �ĞƌŽ ĂŶĚ / ĚŽ ŚŽƉĞ ǇŽƵ ĐŽŶƐŝĚĞƌ Ăůů ƚŚĞ ĚĂƚĂ ĂŶĚ
ŝŶĨŽƌŵĂƚŝŽŶ ƉƌĞƐĞŶƚĞĚ ƚŽ ŚĞůƉ KĂŬůĂŶĚ ĐŚĂŶŐĞ ĨŽƌ ƚŚĞ ďĞƚƚĞƌ͘
>ŝŶŬ ƚŽ �ĂŵƉĂŝŐŶ �ĞƌŽ͗ ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ǁǁǁ͘ũŽŝŶĐĂŵƉĂŝŐŶǌĞƌŽ͘ŽƌŐ ΘĚс�ǁ/&�ŐΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵсƋďŝ�Ͳ
ǁϴ<ŽϰŽǆϯϱϬĚŚϴy,&ǇƵdϭ/ϮŵhǇǀ:ƚzƵƌǆϱŵŵ<ǌŽΘƐсĂϯEƉz^�ĚDƵĐ�Ϭŵ>yϱWƋŶdĚϴZ>ϲKtĂ dďK�Ĩ/ϴŚϭϭ
ĐŬzΘĞс
ϴ �ĂŶΖƚ tĂŝƚ WŽůŝĐǇ /ŶŝƚŝĂƚŝǀĞ;ŝŵƉůĞŵĞŶƚĞĚ ďǇ �ĂŵƉĂŝŐŶ �ĞƌŽͿ͗
ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ϴĐĂŶƚǁĂŝƚ͘ŽƌŐ ΘĚс�ǁ/&�ŐΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵсƋďŝ�Ͳ
ǁϴ<ŽϰŽǆϯϱϬĚŚϴy,&ǇƵdϭ/ϮŵhǇǀ:ƚzƵƌǆϱŵŵ<ǌŽΘƐсϬ:Ś��y��ůǀĞŽ/ĚǌĂYǆϯϴϮtͲ
ŐŶǀY/ǆϳhyǆ'KYǇϭhϬhsDΘĞс
^ŝŶĐĞƌĞůǇ͕
'ƌĂǇƐŽŶ �ůůŝƐ

^ĞŶƚ ĨƌŽŵŵǇ ŝWŚŽŶĞ



&ƌŽŵ͗ :ĂĐĞ WŽƌƚĞƌ
^ĞŶƚ͗ ^ĂƚƵƌĚĂǇ͕ :ƵŶĞ ϲ͕ ϮϬϮϬ ϭϮ͗ϯϰ WD
dŽ͗ ^ĐŚĂĂĨ͕ >ŝďďǇ
�Đ͗ ZƵƐ͕ :ƵĂŶŝƚŽ
^ƵďũĞĐƚ͗ � WƌŽƉŽƐŝƚŝŽŶ ŽĨ WŽůŝĐŝĞƐ ƚŽ �ŽŶƐŝĚĞƌ ŝŶ ƚŚĞ tĂŬĞ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚΖƐ �ĞĂƚŚ

�yd�ZE�> dŚŝƐ ĞŵĂŝů ŽƌŝŐŝŶĂƚĞĚ ŽƵƚƐŝĚĞ ŽĨ ƚŚĞ �ŝƚǇ ŽĨ KĂŬůĂŶĚ͘ WůĞĂƐĞ ĚŽ ŶŽƚ ĐůŝĐŬ ůŝŶŬƐ Žƌ ŽƉĞŶ
ĂƚƚĂĐŚŵĞŶƚƐ ƵŶůĞƐƐ ǇŽƵ ƌĞĐŽŐŶŝǌĞ ƚŚĞ ƐĞŶĚĞƌ ĂŶĚ ĞǆƉĞĐƚ ƚŚĞ ŵĞƐƐĂŐĞ͘

ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ
:ĂĐĞ WŽƌƚĞƌ

,ŽŶŽƌĂďůĞ DĂǇŽƌ >ŝďďǇ ^ĐŚĂĂĨ ĂŶĚ WŽůŝĐǇ dĞĂŵ͗
,ĞůůŽ͕ ŵǇ ŶĂŵĞ ŝƐ :ĂĐĞ WŽƌƚĞƌ ĂŶĚ / Ăŵ Ă ǇŽƵŶŐ ĂĚƵůƚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ��͘ >ŝŬĞ ǇŽƵ ŚĂǀĞ ƐŚŽǁŶ ŝŶ ǇŽƵƌ
ƉƵďůŝĐ ƐƚĂƚĞŵĞŶƚƐ ĂŶĚ ƐƵƉƉŽƌƚ ĨŽƌ ƉƌŽƚĞƐƚŽƌƐ ĂĚǀŽĐĂƚŝŶŐ ĨŽƌ ũƵƐƚŝĐĞ ŝŶ ƚŚĞ ǁĂŬĞ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚΖƐ ƵŶũƵƐƚ
ƉĂƐƐŝŶŐ ĂŶĚ ƚŚĞ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝƚ ƐƚĞŵŵĞĚ ĨƌŽŵ͕ / ƚŽŽ ŚĂǀĞ ďĞĞŶ ŽƵƚƌĂŐĞĚ ǁŝƚŚ ƚŚĞ ĞǆĐĞƐƐŝǀĞ ĨŽƌĐĞ ĂŶĚ
ǀŝŽůĞŶĐĞ ƵƐĞĚ ďǇ ƉŽůŝĐĞ ĂŶĚ ŚŽǁ ŽƵƌ ƉƵďůŝĐ ƉŽůŝĐǇ ŚĂƐ ŶŽƚ ďĞĞŶ ĞŶŽƵŐŚ ƚŽ ƐƚŽƉ ŝƚ Ăƚ ƚŚĞ ƌŽŽƚ͘
/ ďĞůŝĞǀĞ ƚŚĂƚ 'ĞŽƌŐĞ &ůŽǇĚΖƐ ƉĂƐƐŝŶŐ ŝƐ ĂŶ ƵƌŐĞŶƚ ƌĞŵŝŶĚĞƌ ĨŽƌ ƵƐ ƚŽ ƌĞĐŽŶƐŝĚĞƌ ƚŚĞ ƉŽůŝĐŝĞƐ ǁĞ ŚĂǀĞ ŝŶ
ƉůĂĐĞ ĂŶĚ ŚŽǁ ǁĞ ĐĂŶ ƉƵƚ ŵŽƌĞ ƌĞůĞǀĂŶƚ ŽŶĞƐ ŝŶƚŽ ĂĐƚŝŽŶ ƚŚĂƚ ĐĂŶ ŬĞĞƉ ƚŚŝƐ ĨƌŽŵ ŚĂƉƉĞŶŝŶŐ ĂŐĂŝŶ͕ ĂŶĚ
ƚŚĂƚ ƚŽŽ ŝŶ ŽƵƌ ĐŝƚǇ͘
KŶĞ ŽĨ ƚŚĞ ŽƌŐĂŶŝǌĂƚŝŽŶƐ / ŚĂǀĞ ďĞĞŶ ĐůŽƐĞůǇ ĨŽůůŽǁŝŶŐ ĂĨƚĞƌ ƚŚĞ ĚĞĂƚŚ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚ ŝƐ �ĂŵƉĂŝŐŶ �ĞƌŽ͘
>ĞĚ ďǇ ĨƌŽŶƚͲůŝŶĞ ƉƌŽƚĞƐƚŽƌƐ͕ ƉŽůŝĐǇ ĂŶĂůǇƐƚƐ͕ ĂŶĚ ĞǆƉĞƌƚ ĚĂƚĂ ƐĐŝĞŶƚŝƐƚƐ ĨƌŽŵ ĂĐƌŽƐƐ ƚŚĞ ŶĂƚŝŽŶ͕ �ĂŵƉĂŝŐŶ
�ĞƌŽ ƐŚĂƌĞƐ ŝŶ Ă ĐŽŵŵŽŶ ǀŝƐŝŽŶ ŽĨ ĞŶĨŽƌĐŝŶŐ ƉŽůŝĐǇ ƚŽ ůŝŵŝƚ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ͘ �ĂŵƉĂŝŐŶ �ĞƌŽ ƐƵŐŐĞƐƚƐ ϴ
ƉŽůŝĐŝĞƐ ƚŽ ďĞ ƵƐĞĚ ƚŽŐĞƚŚĞƌ ƚŽ ƌĞĚƵĐĞ ƉŽůŝĐĞ ǀŝŽůĞŶĐĞ ĂŶĚ ďƌƵƚĂůŝƚǇ ŝŶ ŽƵƌ ĐŝƚŝĞƐ ďǇ ϳϮй͕ ďĂƐĞĚ ŽŶ
ƐƵĐĐĞƐƐĞƐ ŝŶ ƉƌĞǀŝŽƵƐ ĐŝƚŝĞƐ ƚŚĂƚ ŚĂǀĞ ƵƐĞĚ Ăůů ŽĨ ƚŚĞƐĞ ϴ ƚŽŐĞƚŚĞƌ;ƉůĞĂƐĞ ƌĞĨĞƌ ƚŽ ƚŚĞ ƌĞƐŽƵƌĐĞƐ ůŝŶŬĞĚ
ďĞůŽǁ ŝĨ ǇŽƵ ŶĞĞĚ ĨƵƌƚŚĞƌ ĐŝƚĂƚŝŽŶƐ ĂŶĚ ĚĂƚĂ ĨŽƌ ĂŶǇƚŚŝŶŐͿ͘
�ĐĐŽƌĚŝŶŐ ƚŽ Ă ƚŽŽů ƉƵďůŝƐŚĞĚ ŽŶ ƚŚĞŝƌ ǁĞďƐŝƚĞ;ŵĂĚĞ ƵƐŝŶŐ ĞǆƚĞŶƐŝǀĞ ƌĞƐĞĂƌĐŚ ĂŶĚ ĂŶĂůǇƐŝƐ ŽŶ ůŽĐĂů
ŵĂƚĞƌŝĂůƐ ĂŶĚ ĚĂƚĂͿ ŽƵƚ ŽĨ ƚŚĞƐĞ ϴ ůĂŶĚŵĂƌŬ ƉŽůŝĐŝĞƐ͕ ǁĞ ŚĂǀĞ ŽŶůǇ ĞŶĂĐƚĞĚ ϱ͕ ĂƐ ůŝƐƚĞĚ ďĞůŽǁ͗
ϴ /ŵƉŽƌƚĂŶƚ WŽůŝĐŝĞƐ ĨŽƌ ZĞĚƵĐŝŶŐ WŽůŝĐĞ �ƌƵƚĂůŝƚǇ ŝŶ KĂŬůĂŶĚ͗
ϭͿ ZĞƋƵŝƌŝŶŐ ĚĞͲĞƐĐĂůĂƚŝŽŶ ĨƌŽŵ ƉŽůŝĐĞ ŽĨĨŝĐĞƌƐ͘Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐĞ ĚĞƉĂƌƚŵĞŶƚ ƉŽůŝĐǇ
ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ŝŶ ĨĂĐƚ ƌĞƋƵŝƌĞĚ ƚŽ ĚĞͲĞƐĐĂůĂƚĞ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞŶĞǀĞƌ ƚŚĞǇ ŚĂǀĞ ƚŚĞ ĐŚĂŶĐĞ͘ EŽƚ
ƌĞƋƵŝƌŝŶŐ ƚŚŝƐ ĐŽƵůĚ ůĞĂĚ ƚŽ ŵŽƌĞ ǀŝŽůĞŶƚ ƚĂĐƚŝĐƐ ďĞŝŶŐ ƵƐĞĚ ƚŽ ŚĂŶĚůĞ ƐŝƚƵĂƚŝŽŶƐ ƚŚĂƚ ŵĂǇ ŶŽƚ ƌĞƋƵŝƌĞ
ƚŚĂƚ ůĞǀĞů ŽĨ ĨŽƌĐĞ͕ ĂůůŽǁŝŶŐ Ă ƐŝƚƵĂƚŝŽŶ ƚŽ ďĞ ǁŽƌƐĞ ƚŚĂŶ ǁŚĂƚ ŝƚ ŚĂƐ ƚŽ ďĞ͘
ϮͿ �ĂŶŶŝŶŐ ĐŚŽŬĞŚŽůĚƐ ĂŶĚ ƐƚƌĂŶŐůĞŚŽůĚƐͲ KƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŽƵƚůĂǁ ƚŚĞ ƵƐĞ ŽĨ ƐƚƌĂŶŐůĞŚŽůĚƐ͕ ďƵƚ
ĐŚŽŬĞŚŽůĚƐ ĂƌĞ Ɛƚŝůů ƉĞƌŵŝƚƚĞĚ͘
ϯͿ �ƵƚǇ ƚŽ ŝŶƚĞƌǀĞŶĞ Ͳ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ ƚŽ ŝŶƚĞƌǀĞŶĞ ĂŶĚ ƐƚŽƉ ĞǆĐĞƐƐŝǀĞ ĨŽƌĐĞ ƵƐĞĚ ďǇ ŽƚŚĞƌ ŽĨĨŝĐĞƌƐ
ǁŚŝůƐƚ ŝŵŵĞĚŝĂƚĞůǇ ƌĞƉŽƌƚŝŶŐ ƚŚŝƐ ƚǇƉĞ ŽĨ ŝŶĐŝĚĞŶƚ ƚŽ Ă ƐƵƉĞƌŝŽƌ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ
ŽƵƚůĂǁ ƚŚŝƐ͘
ϰͿ ZĞƋƵŝƌŝŶŐ Ă ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐͲ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ͕ ŝŶ ĞǀĞƌǇ ƉŽƐƐŝďůĞ ƐƵĐŚ ƐŝƚƵĂƚŝŽŶ͕ ƚŽ ŐŝǀĞ Ă
ǀĞƌďĂů ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ăƚ Ă ĐŝǀŝůŝĂŶ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ ŽƵƚůĂǁ ƚŚŝƐ Žƌ
ĞǆƉůŝĐŝƚůǇ ŵĞŶƚŝŽŶ ƚŚŝƐ ĂŶǇǁŚĞƌĞ͘
ϱͿ �ĂŶŶŝŶŐ ƐŚŽŽƚŝŶŐ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ĂůůŽǁĞĚ ƚŽ
ƐŚŽŽƚ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ ĞǀĞŶ ǁŚĞŶ ŽŶůǇ ƚŚĞ ǀĞŚŝĐůĞ ŝƚƐĞůĨ ŝƐ Ă ƚŚƌĞĂƚ͘ ^ŚŽŽƚŝŶŐ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ ŚĂƐ
ďĞĞŶ ƉƌĞǀŝŽƵƐůǇ ƌĞŐĂƌĚĞĚ ĂƐ Ă ĚĂŶŐĞƌŽƵƐ ĂŶĚ ŝŶĞĨĨĞĐƚŝǀĞ ƚĂĐƚŝĐ ƚŚĂƚ ĐŽƵůĚ ƌŝƐŬ ŝŶŶŽĐĞŶƚ ůŝǀĞƐ͘ KƵƌ ĐƵƌƌĞŶƚ
ƉŽůŝĐǇ ĚŽĞƐ ŶŽƚ ŽƵƚůĂǁ ƚŚŝƐ͘
ϲͿ ZĞƋƵŝƌŝŶŐ ĐŽŵƉƌĞŚĞŶƐŝǀĞ ƌĞƉŽƌƚŝŶŐͲ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ



ƌĞƉŽƌƚ ǁŚĞŶ ƚŚĞǇ ƉŽŝŶƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ Žƌ ƚŚƌĞĂƚĞŶ ƚŽ ƌĞƉŽƌƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ͘
ϳͿ ZĞƋƵŝƌŝŶŐ ĞǆŚĂƵƐƚŝŶŐ ŽƚŚĞƌ ŵĞĂŶƐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ
ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ ĞǆŚĂƵƐƚ ŽƚŚĞƌ ŵĞĂŶƐ ŽĨ ƉĞĂĐĞĨƵů ĚĞͲĞƐĐĂůĂƚŝŽŶ ƚĂĐƚŝĐƐ ďĞĨŽƌĞ ƌĞƐŽƌƚŝŶŐ ƚŽ ƚŚĞ ƵƐĞ ŽĨ
ĚĞĂĚůǇ ĨŽƌĐĞ͘ /Ŷ ĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ ƉŽůŝĐŝĞƐ ηϭ ĂŶĚ ηϳ͕ ŶŽƚ ƌĞƋƵŝƌŝŶŐ ƚŚĞ ĞŵƉůŽǇŵĞŶƚ ŽĨ ŵŽƌĞ ƉĞĂĐĞĨƵů
ƚĂĐƚŝĐƐ ĐĂŶ ďĞ ƵƐĞĚ ƚŽ ũƵƐƚŝĨǇ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝŶ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞƌĞ ŝƚ ŝƐ ŶŽƚ Ăƚ Ăůů ŶĞĐĞƐƐĂƌǇ͘
ϴͿ ,ĂƐ ƵƐĞ ŽĨ ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵ Ͳ � ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵǁŽƵůĚ ůŝŵŝƚ ƚŚĞ ƚǇƉĞƐ ŽĨ ǁĞĂƉŽŶƐ ƵƐĞĚ ŝŶ ĐĞƌƚĂŝŶ
ƚǇƉĞƐ ŽĨ ƐŝƚƵĂƚŝŽŶƐ͕ ǁŚŝĐŚ ŽƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŝŶ ĨĂĐƚ ŝŶĐůƵĚĞ͘
dŚĞƐĞ ϴ ƉŽůŝĐŝĞƐ ĐůƵƐƚĞƌĞĚ ƚŽŐĞƚŚĞƌ ǁŽƵůĚ ůĞĂĚ KĂŬůĂŶĚ ŽŶ Ă ƉƌŽŐƌĞƐƐŝǀĞ ĂŶĚ ŵŽŶƵŵĞŶƚĂů ƉĂƚŚ ƚŽǁĂƌĚƐ
ĞŶĚŝŶŐ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ĂŶĚ ƌĂĐŝĂůůǇ ĚƌŝǀĞŶ ĂƚƚĂĐŬƐ ĂŐĂŝŶƐƚ ƚŚĞ ďůĂĐŬ ĐŽŵŵƵŶŝƚǇ͕ ĞƐƉĞĐŝĂůůǇ͘
/͕ ĂůŽŶŐ ǁŝƚŚ ƚŚĞ ŵĂũŽƌŝƚǇ ŽĨ ǇŽƵƚŚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ǁŽƵůĚ ƵƌŐĞ ǇŽƵ ĂŶĚ ŽƚŚĞƌ KĂŬůĂŶĚ ƉŽůŝĐǇŵĂŬĞƌƐ ƚŽ
ĐŽŶƐŝĚĞƌ ƚŚĞ ϯ ŽĨ ƚŚĞƐĞ ϴ ƉŽůŝĐŝĞƐ ƚŚĂƚ ŚĂǀĞŶΖƚ ďĞĞŶ ƐƉŽŬĞŶ ŽŶ ǇĞƚ͘ / ĂƉƉƌĞĐŝĂƚĞ ǇŽƵƌ ƚĂŬŝŶŐ ƚŚĞ ƚŝŵĞ ƚŽ
ƌĞĂĚ ƚŚŝƐ ƉƌŽƉŽƐŝƚŝŽŶ ĚƌĂĨƚĞĚ ǁŝƚŚ ƚŚĞ ŚĞůƉ ŽĨ �ĂŵƉĂŝŐŶ �ĞƌŽ ĂŶĚ / ĚŽ ŚŽƉĞ ǇŽƵ ĐŽŶƐŝĚĞƌ Ăůů ƚŚĞ ĚĂƚĂ ĂŶĚ
ŝŶĨŽƌŵĂƚŝŽŶ ƉƌĞƐĞŶƚĞĚ ƚŽ ŚĞůƉ KĂŬůĂŶĚ ĐŚĂŶŐĞ ĨŽƌ ƚŚĞ ďĞƚƚĞƌ͘
>ŝŶŬ ƚŽ �ĂŵƉĂŝŐŶ �ĞƌŽ͗ ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ǁǁǁ͘ũŽŝŶĐĂŵƉĂŝŐŶǌĞƌŽ͘ŽƌŐ ΘĚс�ǁ/&�ŐΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵсϰŬ ŐǌsZŐϴŐƐ�t>ϵϰϬϮhǀhϴŽŶĞzŚ�ů&ŶKYtǁtƌ
tĚhD�ĐΘƐсĐƉǆd,ϭ:ϲͲD�ůůDďůϳEǁ Ǉ:DŽ^ƵĞ�dŽǆ�ǌKϰ'ϯĞϳůz,ƐΘĞс
ϴ �ĂŶΖƚ tĂŝƚ WŽůŝĐǇ /ŶŝƚŝĂƚŝǀĞ;ŝŵƉůĞŵĞŶƚĞĚ ďǇ �ĂŵƉĂŝŐŶ �ĞƌŽͿ͗
ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ϴĐĂŶƚǁĂŝƚ͘ŽƌŐ ΘĚс�ǁ/&�ŐΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵсϰŬ ŐǌsZŐϴŐƐ�t>ϵϰϬϮhǀhϴŽŶĞzŚ�ů&ŶKYtǁtƌ
tĚhD�ĐΘƐсƵǇYŚϱDǁǆKĞhƉϮs��ǁƵŚǆƌ^�ŐWϭDŚũ�th�^yũƵyďĐyDzΘĞс
^ŝŶĐĞƌĞůǇ͕
:ĂĐĞ WŽƌƚĞƌ



&ƌŽŵ͗ >Žƌƌŝ �ŝŵŵĞƌ
^ĞŶƚ͗ ^ĂƚƵƌĚĂǇ͕ :ƵŶĞ ϲ͕ ϮϬϮϬ ϭϮ͗ϭϳ WD
dŽ͗ ^ĐŚĂĂĨ͕ >ŝďďǇ
�Đ͗ ZƵƐ͕ :ƵĂŶŝƚŽ
^ƵďũĞĐƚ͗ � WƌŽƉŽƐŝƚŝŽŶ ŽĨ WŽůŝĐŝĞƐ ƚŽ �ŽŶƐŝĚĞƌ ŝŶ ƚŚĞ tĂŬĞ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚΖƐ �ĞĂƚŚ

�yd�ZE�> dŚŝƐ ĞŵĂŝů ŽƌŝŐŝŶĂƚĞĚ ŽƵƚƐŝĚĞ ŽĨ ƚŚĞ �ŝƚǇ ŽĨ KĂŬůĂŶĚ͘ WůĞĂƐĞ ĚŽ ŶŽƚ ĐůŝĐŬ ůŝŶŬƐ Žƌ ŽƉĞŶ
ĂƚƚĂĐŚŵĞŶƚƐ ƵŶůĞƐƐ ǇŽƵ ƌĞĐŽŐŶŝǌĞ ƚŚĞ ƐĞŶĚĞƌ ĂŶĚ ĞǆƉĞĐƚ ƚŚĞ ŵĞƐƐĂŐĞ͘

ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ
<Ăŵŝ �ŝŵŵĞƌ

,ŽŶŽƌĂďůĞ DĂǇŽƌ >ŝďďǇ ^ĐŚĂĂĨ ĂŶĚ WŽůŝĐǇ dĞĂŵ͗
,ĞůůŽ͕ ŵǇ ŶĂŵĞ ŝƐ <Ăŵŝ �ŝŵŵĞƌ ĂŶĚ / Ăŵ Ă ǇŽƵŶŐ ĂĚƵůƚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ��͘ >ŝŬĞ ǇŽƵ ŚĂǀĞ ƐŚŽǁŶ ŝŶ ǇŽƵƌ
ƉƵďůŝĐ ƐƚĂƚĞŵĞŶƚƐ ĂŶĚ ƐƵƉƉŽƌƚ ĨŽƌ ƉƌŽƚĞƐƚŽƌƐ ĂĚǀŽĐĂƚŝŶŐ ĨŽƌ ũƵƐƚŝĐĞ ŝŶ ƚŚĞ ǁĂŬĞ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚΖƐ ƵŶũƵƐƚ
ƉĂƐƐŝŶŐ ĂŶĚ ƚŚĞ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝƚ ƐƚĞŵŵĞĚ ĨƌŽŵ͕ / ƚŽŽ ŚĂǀĞ ďĞĞŶ ŽƵƚƌĂŐĞĚ ǁŝƚŚ ƚŚĞ ĞǆĐĞƐƐŝǀĞ ĨŽƌĐĞ ĂŶĚ
ǀŝŽůĞŶĐĞ ƵƐĞĚ ďǇ ƉŽůŝĐĞ ĂŶĚ ŚŽǁ ŽƵƌ ƉƵďůŝĐ ƉŽůŝĐǇ ŚĂƐ ŶŽƚ ďĞĞŶ ĞŶŽƵŐŚ ƚŽ ƐƚŽƉ ŝƚ Ăƚ ƚŚĞ ƌŽŽƚ͘
/ ďĞůŝĞǀĞ ƚŚĂƚ 'ĞŽƌŐĞ &ůŽǇĚΖƐ ƉĂƐƐŝŶŐ ŝƐ ĂŶ ƵƌŐĞŶƚ ƌĞŵŝŶĚĞƌ ĨŽƌ ƵƐ ƚŽ ƌĞĐŽŶƐŝĚĞƌ ƚŚĞ ƉŽůŝĐŝĞƐ ǁĞ ŚĂǀĞ ŝŶ
ƉůĂĐĞ ĂŶĚ ŚŽǁ ǁĞ ĐĂŶ ƉƵƚ ŵŽƌĞ ƌĞůĞǀĂŶƚ ŽŶĞƐ ŝŶƚŽ ĂĐƚŝŽŶ ƚŚĂƚ ĐĂŶ ŬĞĞƉ ƚŚŝƐ ĨƌŽŵ ŚĂƉƉĞŶŝŶŐ ĂŐĂŝŶ͕ ĂŶĚ
ƚŚĂƚ ƚŽŽ ŝŶ ŽƵƌ ĐŝƚǇ͘
KŶĞ ŽĨ ƚŚĞ ŽƌŐĂŶŝǌĂƚŝŽŶƐ / ŚĂǀĞ ďĞĞŶ ĐůŽƐĞůǇ ĨŽůůŽǁŝŶŐ ĂĨƚĞƌ ƚŚĞ ĚĞĂƚŚ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚ ŝƐ �ĂŵƉĂŝŐŶ �ĞƌŽ͘
>ĞĚ ďǇ ĨƌŽŶƚͲůŝŶĞ ƉƌŽƚĞƐƚŽƌƐ͕ ƉŽůŝĐǇ ĂŶĂůǇƐƚƐ͕ ĂŶĚ ĞǆƉĞƌƚ ĚĂƚĂ ƐĐŝĞŶƚŝƐƚƐ ĨƌŽŵ ĂĐƌŽƐƐ ƚŚĞ ŶĂƚŝŽŶ͕ �ĂŵƉĂŝŐŶ
�ĞƌŽ ƐŚĂƌĞƐ ŝŶ Ă ĐŽŵŵŽŶ ǀŝƐŝŽŶ ŽĨ ĞŶĨŽƌĐŝŶŐ ƉŽůŝĐǇ ƚŽ ůŝŵŝƚ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ͘ �ĂŵƉĂŝŐŶ �ĞƌŽ ƐƵŐŐĞƐƚƐ ϴ
ƉŽůŝĐŝĞƐ ƚŽ ďĞ ƵƐĞĚ ƚŽŐĞƚŚĞƌ ƚŽ ƌĞĚƵĐĞ ƉŽůŝĐĞ ǀŝŽůĞŶĐĞ ĂŶĚ ďƌƵƚĂůŝƚǇ ŝŶ ŽƵƌ ĐŝƚŝĞƐ ďǇ ϳϮй͕ ďĂƐĞĚ ŽŶ
ƐƵĐĐĞƐƐĞƐ ŝŶ ƉƌĞǀŝŽƵƐ ĐŝƚŝĞƐ ƚŚĂƚ ŚĂǀĞ ƵƐĞĚ Ăůů ŽĨ ƚŚĞƐĞ ϴ ƚŽŐĞƚŚĞƌ;ƉůĞĂƐĞ ƌĞĨĞƌ ƚŽ ƚŚĞ ƌĞƐŽƵƌĐĞƐ ůŝŶŬĞĚ
ďĞůŽǁ ŝĨ ǇŽƵ ŶĞĞĚ ĨƵƌƚŚĞƌ ĐŝƚĂƚŝŽŶƐ ĂŶĚ ĚĂƚĂ ĨŽƌ ĂŶǇƚŚŝŶŐͿ͘
�ĐĐŽƌĚŝŶŐ ƚŽ Ă ƚŽŽů ƉƵďůŝƐŚĞĚ ŽŶ ƚŚĞŝƌ ǁĞďƐŝƚĞ;ŵĂĚĞ ƵƐŝŶŐ ĞǆƚĞŶƐŝǀĞ ƌĞƐĞĂƌĐŚ ĂŶĚ ĂŶĂůǇƐŝƐ ŽŶ ůŽĐĂů
ŵĂƚĞƌŝĂůƐ ĂŶĚ ĚĂƚĂͿ ŽƵƚ ŽĨ ƚŚĞƐĞ ϴ ůĂŶĚŵĂƌŬ ƉŽůŝĐŝĞƐ͕ ǁĞ ŚĂǀĞ ŽŶůǇ ĞŶĂĐƚĞĚ ϱ͕ ĂƐ ůŝƐƚĞĚ ďĞůŽǁ͗
ϴ /ŵƉŽƌƚĂŶƚ WŽůŝĐŝĞƐ ĨŽƌ ZĞĚƵĐŝŶŐ WŽůŝĐĞ �ƌƵƚĂůŝƚǇ ŝŶ KĂŬůĂŶĚ͗
ϭͿ ZĞƋƵŝƌŝŶŐ ĚĞͲĞƐĐĂůĂƚŝŽŶ ĨƌŽŵ ƉŽůŝĐĞ ŽĨĨŝĐĞƌƐ͘Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐĞ ĚĞƉĂƌƚŵĞŶƚ ƉŽůŝĐǇ
ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ŝŶ ĨĂĐƚ ƌĞƋƵŝƌĞĚ ƚŽ ĚĞͲĞƐĐĂůĂƚĞ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞŶĞǀĞƌ ƚŚĞǇ ŚĂǀĞ ƚŚĞ ĐŚĂŶĐĞ͘ EŽƚ
ƌĞƋƵŝƌŝŶŐ ƚŚŝƐ ĐŽƵůĚ ůĞĂĚ ƚŽ ŵŽƌĞ ǀŝŽůĞŶƚ ƚĂĐƚŝĐƐ ďĞŝŶŐ ƵƐĞĚ ƚŽ ŚĂŶĚůĞ ƐŝƚƵĂƚŝŽŶƐ ƚŚĂƚ ŵĂǇ ŶŽƚ ƌĞƋƵŝƌĞ
ƚŚĂƚ ůĞǀĞů ŽĨ ĨŽƌĐĞ͕ ĂůůŽǁŝŶŐ Ă ƐŝƚƵĂƚŝŽŶ ƚŽ ďĞ ǁŽƌƐĞ ƚŚĂŶ ǁŚĂƚ ŝƚ ŚĂƐ ƚŽ ďĞ͘
ϮͿ �ĂŶŶŝŶŐ ĐŚŽŬĞŚŽůĚƐ ĂŶĚ ƐƚƌĂŶŐůĞŚŽůĚƐͲ KƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŽƵƚůĂǁ ƚŚĞ ƵƐĞ ŽĨ ƐƚƌĂŶŐůĞŚŽůĚƐ͕ ďƵƚ
ĐŚŽŬĞŚŽůĚƐ ĂƌĞ Ɛƚŝůů ƉĞƌŵŝƚƚĞĚ͘
ϯͿ �ƵƚǇ ƚŽ ŝŶƚĞƌǀĞŶĞ Ͳ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ ƚŽ ŝŶƚĞƌǀĞŶĞ ĂŶĚ ƐƚŽƉ ĞǆĐĞƐƐŝǀĞ ĨŽƌĐĞ ƵƐĞĚ ďǇ ŽƚŚĞƌ ŽĨĨŝĐĞƌƐ
ǁŚŝůƐƚ ŝŵŵĞĚŝĂƚĞůǇ ƌĞƉŽƌƚŝŶŐ ƚŚŝƐ ƚǇƉĞ ŽĨ ŝŶĐŝĚĞŶƚ ƚŽ Ă ƐƵƉĞƌŝŽƌ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ
ŽƵƚůĂǁ ƚŚŝƐ͘
ϰͿ ZĞƋƵŝƌŝŶŐ Ă ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐͲ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ͕ ŝŶ ĞǀĞƌǇ ƉŽƐƐŝďůĞ ƐƵĐŚ ƐŝƚƵĂƚŝŽŶ͕ ƚŽ ŐŝǀĞ Ă
ǀĞƌďĂů ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ăƚ Ă ĐŝǀŝůŝĂŶ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ ŽƵƚůĂǁ ƚŚŝƐ Žƌ
ĞǆƉůŝĐŝƚůǇ ŵĞŶƚŝŽŶ ƚŚŝƐ ĂŶǇǁŚĞƌĞ͘
ϱͿ �ĂŶŶŝŶŐ ƐŚŽŽƚŝŶŐ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ĂůůŽǁĞĚ ƚŽ
ƐŚŽŽƚ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ ĞǀĞŶ ǁŚĞŶ ŽŶůǇ ƚŚĞ ǀĞŚŝĐůĞ ŝƚƐĞůĨ ŝƐ Ă ƚŚƌĞĂƚ͘ ^ŚŽŽƚŝŶŐ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ ŚĂƐ
ďĞĞŶ ƉƌĞǀŝŽƵƐůǇ ƌĞŐĂƌĚĞĚ ĂƐ Ă ĚĂŶŐĞƌŽƵƐ ĂŶĚ ŝŶĞĨĨĞĐƚŝǀĞ ƚĂĐƚŝĐ ƚŚĂƚ ĐŽƵůĚ ƌŝƐŬ ŝŶŶŽĐĞŶƚ ůŝǀĞƐ͘ KƵƌ ĐƵƌƌĞŶƚ
ƉŽůŝĐǇ ĚŽĞƐ ŶŽƚ ŽƵƚůĂǁ ƚŚŝƐ͘
ϲͿ ZĞƋƵŝƌŝŶŐ ĐŽŵƉƌĞŚĞŶƐŝǀĞ ƌĞƉŽƌƚŝŶŐͲ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ



ƌĞƉŽƌƚ ǁŚĞŶ ƚŚĞǇ ƉŽŝŶƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ Žƌ ƚŚƌĞĂƚĞŶ ƚŽ ƌĞƉŽƌƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ͘
ϳͿ ZĞƋƵŝƌŝŶŐ ĞǆŚĂƵƐƚŝŶŐ ŽƚŚĞƌ ŵĞĂŶƐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ
ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ ĞǆŚĂƵƐƚ ŽƚŚĞƌ ŵĞĂŶƐ ŽĨ ƉĞĂĐĞĨƵů ĚĞͲĞƐĐĂůĂƚŝŽŶ ƚĂĐƚŝĐƐ ďĞĨŽƌĞ ƌĞƐŽƌƚŝŶŐ ƚŽ ƚŚĞ ƵƐĞ ŽĨ
ĚĞĂĚůǇ ĨŽƌĐĞ͘ /Ŷ ĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ ƉŽůŝĐŝĞƐ ηϭ ĂŶĚ ηϳ͕ ŶŽƚ ƌĞƋƵŝƌŝŶŐ ƚŚĞ ĞŵƉůŽǇŵĞŶƚ ŽĨ ŵŽƌĞ ƉĞĂĐĞĨƵů
ƚĂĐƚŝĐƐ ĐĂŶ ďĞ ƵƐĞĚ ƚŽ ũƵƐƚŝĨǇ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝŶ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞƌĞ ŝƚ ŝƐ ŶŽƚ Ăƚ Ăůů ŶĞĐĞƐƐĂƌǇ͘
ϴͿ ,ĂƐ ƵƐĞ ŽĨ ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵ Ͳ � ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵǁŽƵůĚ ůŝŵŝƚ ƚŚĞ ƚǇƉĞƐ ŽĨ ǁĞĂƉŽŶƐ ƵƐĞĚ ŝŶ ĐĞƌƚĂŝŶ
ƚǇƉĞƐ ŽĨ ƐŝƚƵĂƚŝŽŶƐ͕ ǁŚŝĐŚ ŽƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŝŶ ĨĂĐƚ ŝŶĐůƵĚĞ͘
dŚĞƐĞ ϴ ƉŽůŝĐŝĞƐ ĐůƵƐƚĞƌĞĚ ƚŽŐĞƚŚĞƌ ǁŽƵůĚ ůĞĂĚ KĂŬůĂŶĚ ŽŶ Ă ƉƌŽŐƌĞƐƐŝǀĞ ĂŶĚ ŵŽŶƵŵĞŶƚĂů ƉĂƚŚ ƚŽǁĂƌĚƐ
ĞŶĚŝŶŐ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ĂŶĚ ƌĂĐŝĂůůǇ ĚƌŝǀĞŶ ĂƚƚĂĐŬƐ ĂŐĂŝŶƐƚ ƚŚĞ ďůĂĐŬ ĐŽŵŵƵŶŝƚǇ͕ ĞƐƉĞĐŝĂůůǇ͘
/͕ ĂůŽŶŐ ǁŝƚŚ ƚŚĞ ŵĂũŽƌŝƚǇ ŽĨ ǇŽƵƚŚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ǁŽƵůĚ ƵƌŐĞ ǇŽƵ ĂŶĚ ŽƚŚĞƌ KĂŬůĂŶĚ ƉŽůŝĐǇŵĂŬĞƌƐ ƚŽ
ĐŽŶƐŝĚĞƌ ƚŚĞ ϯ ŽĨ ƚŚĞƐĞ ϴ ƉŽůŝĐŝĞƐ ƚŚĂƚ ŚĂǀĞŶΖƚ ďĞĞŶ ƐƉŽŬĞŶ ŽŶ ǇĞƚ͘ / ĂƉƉƌĞĐŝĂƚĞ ǇŽƵƌ ƚĂŬŝŶŐ ƚŚĞ ƚŝŵĞ ƚŽ
ƌĞĂĚ ƚŚŝƐ ƉƌŽƉŽƐŝƚŝŽŶ ĚƌĂĨƚĞĚ ǁŝƚŚ ƚŚĞ ŚĞůƉ ŽĨ �ĂŵƉĂŝŐŶ �ĞƌŽ ĂŶĚ / ĚŽ ŚŽƉĞ ǇŽƵ ĐŽŶƐŝĚĞƌ Ăůů ƚŚĞ ĚĂƚĂ ĂŶĚ
ŝŶĨŽƌŵĂƚŝŽŶ ƉƌĞƐĞŶƚĞĚ ƚŽ ŚĞůƉ KĂŬůĂŶĚ ĐŚĂŶŐĞ ĨŽƌ ƚŚĞ ďĞƚƚĞƌ͘
>ŝŶŬ ƚŽ �ĂŵƉĂŝŐŶ �ĞƌŽ͗ ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ǁǁǁ͘ũŽŝŶĐĂŵƉĂŝŐŶǌĞƌŽ͘ŽƌŐ ΘĚс�ǁ/&�ŐΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵс ŽĂZŚ�ǁ'ũĐƉĨϮ'ŐũϱƉŐ�hŐyϳYǌϴĚE��:�ZŵǌĂ<ϴ
ĐtĐΘƐсϰ^zϰ:ǆ�ϮĐϯWϯ�ŐϲŽtǁ�>�^�ŶǌtϴǇϵǌŝϳ<ŐǇϵϳ>EϬĐƵƐΘĞс

ϴ �ĂŶΖƚ tĂŝƚ WŽůŝĐǇ /ŶŝƚŝĂƚŝǀĞ;ŝŵƉůĞŵĞŶƚĞĚ ďǇ �ĂŵƉĂŝŐŶ �ĞƌŽͿ͗
ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ϴĐĂŶƚǁĂŝƚ͘ŽƌŐ ΘĚс�ǁ/&�ŐΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵс ŽĂZŚ�ǁ'ũĐƉĨϮ'ŐũϱƉŐ�hŐyϳYǌϴĚE��:�ZŵǌĂ<ϴ
ĐtĐΘƐсũŝƐ ŐůǌϱϵK�ũ,ŽƐϮƚϲϲĚtyĞů�ŝͲǁĐϮ�ϵϲǇĚƐ�ďͲϮ/�ϰΘĞс

^ŝŶĐĞƌĞůǇ͕
<Ăŵŝ �ŝŵŵĞƌ

^ĞŶƚ ĨƌŽŵŵǇ ŝWŚŽŶĞ



&ƌŽŵ͗DĂǆ WŽĚĞůů
^ĞŶƚ͗ ^ĂƚƵƌĚĂǇ͕ :ƵŶĞ ϲ͕ ϮϬϮϬ ϵ͗ϱϰ �D
dŽ͗ ^ĐŚĂĂĨ͕ >ŝďďǇ
�Đ͗ ZƵƐ͕ :ƵĂŶŝƚŽ
^ƵďũĞĐƚ͗ � WƌŽƉŽƐŝƚŝŽŶ ŽĨ WŽůŝĐŝĞƐ ƚŽ �ŽŶƐŝĚĞƌ ŝŶ ƚŚĞ tĂŬĞ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚΖƐ �ĞĂƚŚ

�yd�ZE�> dŚŝƐ ĞŵĂŝů ŽƌŝŐŝŶĂƚĞĚ ŽƵƚƐŝĚĞ ŽĨ ƚŚĞ �ŝƚǇ ŽĨ KĂŬůĂŶĚ͘ WůĞĂƐĞ ĚŽ ŶŽƚ ĐůŝĐŬ ůŝŶŬƐ Žƌ ŽƉĞŶ
ĂƚƚĂĐŚŵĞŶƚƐ ƵŶůĞƐƐ ǇŽƵ ƌĞĐŽŐŶŝǌĞ ƚŚĞ ƐĞŶĚĞƌ ĂŶĚ ĞǆƉĞĐƚ ƚŚĞ ŵĞƐƐĂŐĞ͘

ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ
DĂǆ WŽĚĞůů

,ŽŶŽƌĂďůĞ DĂǇŽƌ >ŝďďǇ ^ĐŚĂĂĨ ĂŶĚ WŽůŝĐǇ dĞĂŵ͗
,ĞůůŽ͕ ŵǇ ŶĂŵĞ ŝƐ DĂǆ WŽĚĞůů ĂŶĚ / Ăŵ Ă ǇŽƵŶŐ ĂĚƵůƚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ��͘ >ŝŬĞ ǇŽƵ ŚĂǀĞ ƐŚŽǁŶ ŝŶ ǇŽƵƌ
ƉƵďůŝĐ ƐƚĂƚĞŵĞŶƚƐ ĂŶĚ ƐƵƉƉŽƌƚ ĨŽƌ ƉƌŽƚĞƐƚŽƌƐ ĂĚǀŽĐĂƚŝŶŐ ĨŽƌ ũƵƐƚŝĐĞ ŝŶ ƚŚĞ ǁĂŬĞ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚΖƐ ƵŶũƵƐƚ
ƉĂƐƐŝŶŐ ĂŶĚ ƚŚĞ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝƚ ƐƚĞŵŵĞĚ ĨƌŽŵ͕ / ƚŽŽ ŚĂǀĞ ďĞĞŶ ŽƵƚƌĂŐĞĚ ǁŝƚŚ ƚŚĞ ĞǆĐĞƐƐŝǀĞ ĨŽƌĐĞ ĂŶĚ
ǀŝŽůĞŶĐĞ ƵƐĞĚ ďǇ ƉŽůŝĐĞ ĂŶĚ ŚŽǁ ŽƵƌ ƉƵďůŝĐ ƉŽůŝĐǇ ŚĂƐ ŶŽƚ ďĞĞŶ ĞŶŽƵŐŚ ƚŽ ƐƚŽƉ ŝƚ Ăƚ ƚŚĞ ƌŽŽƚ͘
/ ďĞůŝĞǀĞ ƚŚĂƚ 'ĞŽƌŐĞ &ůŽǇĚΖƐ ƉĂƐƐŝŶŐ ŝƐ ĂŶ ƵƌŐĞŶƚ ƌĞŵŝŶĚĞƌ ĨŽƌ ƵƐ ƚŽ ƌĞĐŽŶƐŝĚĞƌ ƚŚĞ ƉŽůŝĐŝĞƐ ǁĞ ŚĂǀĞ ŝŶ
ƉůĂĐĞ ĂŶĚ ŚŽǁ ǁĞ ĐĂŶ ƉƵƚ ŵŽƌĞ ƌĞůĞǀĂŶƚ ŽŶĞƐ ŝŶƚŽ ĂĐƚŝŽŶ ƚŚĂƚ ĐĂŶ ŬĞĞƉ ƚŚŝƐ ĨƌŽŵ ŚĂƉƉĞŶŝŶŐ ĂŐĂŝŶ͕ ĂŶĚ
ƚŚĂƚ ƚŽŽ ŝŶ ŽƵƌ ĐŝƚǇ͘
KŶĞ ŽĨ ƚŚĞ ŽƌŐĂŶŝǌĂƚŝŽŶƐ / ŚĂǀĞ ďĞĞŶ ĐůŽƐĞůǇ ĨŽůůŽǁŝŶŐ ĂĨƚĞƌ ƚŚĞ ĚĞĂƚŚ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚ ŝƐ �ĂŵƉĂŝŐŶ �ĞƌŽ͘
>ĞĚ ďǇ ĨƌŽŶƚͲůŝŶĞ ƉƌŽƚĞƐƚŽƌƐ͕ ƉŽůŝĐǇ ĂŶĂůǇƐƚƐ͕ ĂŶĚ ĞǆƉĞƌƚ ĚĂƚĂ ƐĐŝĞŶƚŝƐƚƐ ĨƌŽŵ ĂĐƌŽƐƐ ƚŚĞ ŶĂƚŝŽŶ͕ �ĂŵƉĂŝŐŶ
�ĞƌŽ ƐŚĂƌĞƐ ŝŶ Ă ĐŽŵŵŽŶ ǀŝƐŝŽŶ ŽĨ ĞŶĨŽƌĐŝŶŐ ƉŽůŝĐǇ ƚŽ ůŝŵŝƚ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ͘ �ĂŵƉĂŝŐŶ �ĞƌŽ ƐƵŐŐĞƐƚƐ ϴ
ƉŽůŝĐŝĞƐ ƚŽ ďĞ ƵƐĞĚ ƚŽŐĞƚŚĞƌ ƚŽ ƌĞĚƵĐĞ ƉŽůŝĐĞ ǀŝŽůĞŶĐĞ ĂŶĚ ďƌƵƚĂůŝƚǇ ŝŶ ŽƵƌ ĐŝƚŝĞƐ ďǇ ϳϮй͕ ďĂƐĞĚ ŽŶ
ƐƵĐĐĞƐƐĞƐ ŝŶ ƉƌĞǀŝŽƵƐ ĐŝƚŝĞƐ ƚŚĂƚ ŚĂǀĞ ƵƐĞĚ Ăůů ŽĨ ƚŚĞƐĞ ϴ ƚŽŐĞƚŚĞƌ;ƉůĞĂƐĞ ƌĞĨĞƌ ƚŽ ƚŚĞ ƌĞƐŽƵƌĐĞƐ ůŝŶŬĞĚ
ďĞůŽǁ ŝĨ ǇŽƵ ŶĞĞĚ ĨƵƌƚŚĞƌ ĐŝƚĂƚŝŽŶƐ ĂŶĚ ĚĂƚĂ ĨŽƌ ĂŶǇƚŚŝŶŐͿ͘
�ĐĐŽƌĚŝŶŐ ƚŽ Ă ƚŽŽů ƉƵďůŝƐŚĞĚ ŽŶ ƚŚĞŝƌ ǁĞďƐŝƚĞ;ŵĂĚĞ ƵƐŝŶŐ ĞǆƚĞŶƐŝǀĞ ƌĞƐĞĂƌĐŚ ĂŶĚ ĂŶĂůǇƐŝƐ ŽŶ ůŽĐĂů
ŵĂƚĞƌŝĂůƐ ĂŶĚ ĚĂƚĂͿ ŽƵƚ ŽĨ ƚŚĞƐĞ ϴ ůĂŶĚŵĂƌŬ ƉŽůŝĐŝĞƐ͕ ǁĞ ŚĂǀĞ ŽŶůǇ ĞŶĂĐƚĞĚ ϱ͕ ĂƐ ůŝƐƚĞĚ ďĞůŽǁ͗
ϴ /ŵƉŽƌƚĂŶƚ WŽůŝĐŝĞƐ ĨŽƌ ZĞĚƵĐŝŶŐ WŽůŝĐĞ �ƌƵƚĂůŝƚǇ ŝŶ KĂŬůĂŶĚ͗
ϭͿ ZĞƋƵŝƌŝŶŐ ĚĞͲĞƐĐĂůĂƚŝŽŶ ĨƌŽŵ ƉŽůŝĐĞ ŽĨĨŝĐĞƌƐ͘Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐĞ ĚĞƉĂƌƚŵĞŶƚ ƉŽůŝĐǇ
ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ŝŶ ĨĂĐƚ ƌĞƋƵŝƌĞĚ ƚŽ ĚĞͲĞƐĐĂůĂƚĞ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞŶĞǀĞƌ ƚŚĞǇ ŚĂǀĞ ƚŚĞ ĐŚĂŶĐĞ͘ EŽƚ
ƌĞƋƵŝƌŝŶŐ ƚŚŝƐ ĐŽƵůĚ ůĞĂĚ ƚŽ ŵŽƌĞ ǀŝŽůĞŶƚ ƚĂĐƚŝĐƐ ďĞŝŶŐ ƵƐĞĚ ƚŽ ŚĂŶĚůĞ ƐŝƚƵĂƚŝŽŶƐ ƚŚĂƚ ŵĂǇ ŶŽƚ ƌĞƋƵŝƌĞ
ƚŚĂƚ ůĞǀĞů ŽĨ ĨŽƌĐĞ͕ ĂůůŽǁŝŶŐ Ă ƐŝƚƵĂƚŝŽŶ ƚŽ ďĞ ǁŽƌƐĞ ƚŚĂŶ ǁŚĂƚ ŝƚ ŚĂƐ ƚŽ ďĞ͘
ϮͿ �ĂŶŶŝŶŐ ĐŚŽŬĞŚŽůĚƐ ĂŶĚ ƐƚƌĂŶŐůĞŚŽůĚƐͲ KƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŽƵƚůĂǁ ƚŚĞ ƵƐĞ ŽĨ ƐƚƌĂŶŐůĞŚŽůĚƐ͕ ďƵƚ
ĐŚŽŬĞŚŽůĚƐ ĂƌĞ Ɛƚŝůů ƉĞƌŵŝƚƚĞĚ͘
ϯͿ �ƵƚǇ ƚŽ ŝŶƚĞƌǀĞŶĞ Ͳ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ ƚŽ ŝŶƚĞƌǀĞŶĞ ĂŶĚ ƐƚŽƉ ĞǆĐĞƐƐŝǀĞ ĨŽƌĐĞ ƵƐĞĚ ďǇ ŽƚŚĞƌ ŽĨĨŝĐĞƌƐ
ǁŚŝůƐƚ ŝŵŵĞĚŝĂƚĞůǇ ƌĞƉŽƌƚŝŶŐ ƚŚŝƐ ƚǇƉĞ ŽĨ ŝŶĐŝĚĞŶƚ ƚŽ Ă ƐƵƉĞƌŝŽƌ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ
ŽƵƚůĂǁ ƚŚŝƐ͘
ϰͿ ZĞƋƵŝƌŝŶŐ Ă ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐͲ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ͕ ŝŶ ĞǀĞƌǇ ƉŽƐƐŝďůĞ ƐƵĐŚ ƐŝƚƵĂƚŝŽŶ͕ ƚŽ ŐŝǀĞ Ă
ǀĞƌďĂů ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ăƚ Ă ĐŝǀŝůŝĂŶ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ ŽƵƚůĂǁ ƚŚŝƐ Žƌ
ĞǆƉůŝĐŝƚůǇ ŵĞŶƚŝŽŶ ƚŚŝƐ ĂŶǇǁŚĞƌĞ͘
ϱͿ �ĂŶŶŝŶŐ ƐŚŽŽƚŝŶŐ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ĂůůŽǁĞĚ ƚŽ
ƐŚŽŽƚ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ ĞǀĞŶ ǁŚĞŶ ŽŶůǇ ƚŚĞ ǀĞŚŝĐůĞ ŝƚƐĞůĨ ŝƐ Ă ƚŚƌĞĂƚ͘ ^ŚŽŽƚŝŶŐ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ ŚĂƐ
ďĞĞŶ ƉƌĞǀŝŽƵƐůǇ ƌĞŐĂƌĚĞĚ ĂƐ Ă ĚĂŶŐĞƌŽƵƐ ĂŶĚ ŝŶĞĨĨĞĐƚŝǀĞ ƚĂĐƚŝĐ ƚŚĂƚ ĐŽƵůĚ ƌŝƐŬ ŝŶŶŽĐĞŶƚ ůŝǀĞƐ͘ KƵƌ ĐƵƌƌĞŶƚ
ƉŽůŝĐǇ ĚŽĞƐ ŶŽƚ ŽƵƚůĂǁ ƚŚŝƐ͘
ϲͿ ZĞƋƵŝƌŝŶŐ ĐŽŵƉƌĞŚĞŶƐŝǀĞ ƌĞƉŽƌƚŝŶŐͲ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ



ƌĞƉŽƌƚ ǁŚĞŶ ƚŚĞǇ ƉŽŝŶƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ Žƌ ƚŚƌĞĂƚĞŶ ƚŽ ƌĞƉŽƌƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ͘
ϳͿ ZĞƋƵŝƌŝŶŐ ĞǆŚĂƵƐƚŝŶŐ ŽƚŚĞƌ ŵĞĂŶƐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ
ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ ĞǆŚĂƵƐƚ ŽƚŚĞƌ ŵĞĂŶƐ ŽĨ ƉĞĂĐĞĨƵů ĚĞͲĞƐĐĂůĂƚŝŽŶ ƚĂĐƚŝĐƐ ďĞĨŽƌĞ ƌĞƐŽƌƚŝŶŐ ƚŽ ƚŚĞ ƵƐĞ ŽĨ
ĚĞĂĚůǇ ĨŽƌĐĞ͘ /Ŷ ĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ ƉŽůŝĐŝĞƐ ηϭ ĂŶĚ ηϳ͕ ŶŽƚ ƌĞƋƵŝƌŝŶŐ ƚŚĞ ĞŵƉůŽǇŵĞŶƚ ŽĨ ŵŽƌĞ ƉĞĂĐĞĨƵů
ƚĂĐƚŝĐƐ ĐĂŶ ďĞ ƵƐĞĚ ƚŽ ũƵƐƚŝĨǇ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝŶ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞƌĞ ŝƚ ŝƐ ŶŽƚ Ăƚ Ăůů ŶĞĐĞƐƐĂƌǇ͘
ϴͿ ,ĂƐ ƵƐĞ ŽĨ ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵ Ͳ � ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵǁŽƵůĚ ůŝŵŝƚ ƚŚĞ ƚǇƉĞƐ ŽĨ ǁĞĂƉŽŶƐ ƵƐĞĚ ŝŶ ĐĞƌƚĂŝŶ
ƚǇƉĞƐ ŽĨ ƐŝƚƵĂƚŝŽŶƐ͕ ǁŚŝĐŚ ŽƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŝŶ ĨĂĐƚ ŝŶĐůƵĚĞ͘
dŚĞƐĞ ϴ ƉŽůŝĐŝĞƐ ĐůƵƐƚĞƌĞĚ ƚŽŐĞƚŚĞƌ ǁŽƵůĚ ůĞĂĚ KĂŬůĂŶĚ ŽŶ Ă ƉƌŽŐƌĞƐƐŝǀĞ ĂŶĚ ŵŽŶƵŵĞŶƚĂů ƉĂƚŚ ƚŽǁĂƌĚƐ
ĞŶĚŝŶŐ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ĂŶĚ ƌĂĐŝĂůůǇ ĚƌŝǀĞŶ ĂƚƚĂĐŬƐ ĂŐĂŝŶƐƚ ƚŚĞ ďůĂĐŬ ĐŽŵŵƵŶŝƚǇ͕ ĞƐƉĞĐŝĂůůǇ͘
/͕ ĂůŽŶŐ ǁŝƚŚ ƚŚĞ ŵĂũŽƌŝƚǇ ŽĨ ǇŽƵƚŚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ǁŽƵůĚ ƵƌŐĞ ǇŽƵ ĂŶĚ ŽƚŚĞƌ KĂŬůĂŶĚ ƉŽůŝĐǇŵĂŬĞƌƐ ƚŽ
ĐŽŶƐŝĚĞƌ ƚŚĞ ϯ ŽĨ ƚŚĞƐĞ ϴ ƉŽůŝĐŝĞƐ ƚŚĂƚ ŚĂǀĞŶΖƚ ďĞĞŶ ƐƉŽŬĞŶ ŽŶ ǇĞƚ͘ / ĂƉƉƌĞĐŝĂƚĞ ǇŽƵƌ ƚĂŬŝŶŐ ƚŚĞ ƚŝŵĞ ƚŽ
ƌĞĂĚ ƚŚŝƐ ƉƌŽƉŽƐŝƚŝŽŶ ĚƌĂĨƚĞĚ ǁŝƚŚ ƚŚĞ ŚĞůƉ ŽĨ �ĂŵƉĂŝŐŶ �ĞƌŽ ĂŶĚ / ĚŽ ŚŽƉĞ ǇŽƵ ĐŽŶƐŝĚĞƌ Ăůů ƚŚĞ ĚĂƚĂ ĂŶĚ
ŝŶĨŽƌŵĂƚŝŽŶ ƉƌĞƐĞŶƚĞĚ ƚŽ ŚĞůƉ KĂŬůĂŶĚ ĐŚĂŶŐĞ ĨŽƌ ƚŚĞ ďĞƚƚĞƌ͘
>ŝŶŬ ƚŽ �ĂŵƉĂŝŐŶ �ĞƌŽ͗ ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ǁǁǁ͘ũŽŝŶĐĂŵƉĂŝŐŶǌĞƌŽ͘ŽƌŐ ΘĚс�ǁ/&�ŐΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵс^�ŽYǌWƐǆƉ:EĚ:<ϰWƉĂĞϱƵEǀYϵŝ<ŚsĚŐ �ƉŬϭĨ/ƋϱƉ
ϳŐΘƐсztϮϰϱ<ĨĐƌǌY,WƐy ǌŵϰĂ�ϴϭKƋĚƌ:ŐyƉ>ŵ ŽǌŚ�D>ũϱ/ΘĞс
ϴ �ĂŶΖƚ tĂŝƚ WŽůŝĐǇ /ŶŝƚŝĂƚŝǀĞ;ŝŵƉůĞŵĞŶƚĞĚ ďǇ �ĂŵƉĂŝŐŶ �ĞƌŽͿ͗
ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ϴĐĂŶƚǁĂŝƚ͘ŽƌŐ ΘĚс�ǁ/&�ŐΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵс^�ŽYǌWƐǆƉ:EĚ:<ϰWƉĂĞϱƵEǀYϵŝ<ŚsĚŐ �ƉŬϭĨ/ƋϱƉ
ϳŐΘƐсƋ/ŬyĚƚ,KũϯůtDŝŝϯĚDĐϬ�tϬƌŝŶƵϯ^ ǀŝ�ϯǀY&ǌ�hƋ�ŐΘĞс
^ŝŶĐĞƌĞůǇ͕
DĂǆ WŽĚĞůů



&ƌŽŵ͗
^ĞŶƚ͗ &ƌŝĚĂǇ͕ :ƵŶĞ ϱ͕ ϮϬϮϬ ϱ͗ϯϱ WD
dŽ͗ ^ĐŚĂĂĨ͕ >ŝďďǇ
�Đ͗ ZƵƐ͕ :ƵĂŶŝƚŽ
^ƵďũĞĐƚ͗ � WƌŽƉŽƐŝƚŝŽŶ ŽĨ WŽůŝĐŝĞƐ ƚŽ �ŽŶƐŝĚĞƌ ŝŶ ƚŚĞ tĂŬĞ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚΖƐ �ĞĂƚŚ

�yd�ZE�> dŚŝƐ ĞŵĂŝů ŽƌŝŐŝŶĂƚĞĚ ŽƵƚƐŝĚĞ ŽĨ ƚŚĞ �ŝƚǇ ŽĨ KĂŬůĂŶĚ͘ WůĞĂƐĞ ĚŽ ŶŽƚ ĐůŝĐŬ ůŝŶŬƐ Žƌ ŽƉĞŶ
ĂƚƚĂĐŚŵĞŶƚƐ ƵŶůĞƐƐ ǇŽƵ ƌĞĐŽŐŶŝǌĞ ƚŚĞ ƐĞŶĚĞƌ ĂŶĚ ĞǆƉĞĐƚ ƚŚĞ ŵĞƐƐĂŐĞ͘

ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ
^ŝĞŶĂ <ŝůůƉĂƚƌŝĐŬ

,ŽŶŽƌĂďůĞ DĂǇŽƌ >ŝďďǇ ^ĐŚĂĂĨ ĂŶĚ WŽůŝĐǇ dĞĂŵ͗
,ĞůůŽ͕ ŵǇ ŶĂŵĞ ŝƐ ^ŝĞŶĂ <ŝůůƉĂƚƌŝĐŬ ĂŶĚ / Ăŵ Ă ǇŽƵŶŐ ĂĚƵůƚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ��͘ >ŝŬĞ ǇŽƵ ŚĂǀĞ ƐŚŽǁŶ ŝŶ
ǇŽƵƌ ƉƵďůŝĐ ƐƚĂƚĞŵĞŶƚƐ ĂŶĚ ƐƵƉƉŽƌƚ ĨŽƌ ƉƌŽƚĞƐƚŽƌƐ ĂĚǀŽĐĂƚŝŶŐ ĨŽƌ ũƵƐƚŝĐĞ ŝŶ ƚŚĞ ǁĂŬĞ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚΖƐ
ƵŶũƵƐƚ ƉĂƐƐŝŶŐ ĂŶĚ ƚŚĞ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝƚ ƐƚĞŵŵĞĚ ĨƌŽŵ͕ / ƚŽŽ ŚĂǀĞ ďĞĞŶ ŽƵƚƌĂŐĞĚ ǁŝƚŚ ƚŚĞ ĞǆĐĞƐƐŝǀĞ
ĨŽƌĐĞ ĂŶĚ ǀŝŽůĞŶĐĞ ƵƐĞĚ ďǇ ƉŽůŝĐĞ ĂŶĚ ŚŽǁ ŽƵƌ ƉƵďůŝĐ ƉŽůŝĐǇ ŚĂƐ ŶŽƚ ďĞĞŶ ĞŶŽƵŐŚ ƚŽ ƐƚŽƉ ŝƚ Ăƚ ƚŚĞ ƌŽŽƚ͘
/ ďĞůŝĞǀĞ ƚŚĂƚ 'ĞŽƌŐĞ &ůŽǇĚΖƐ ƉĂƐƐŝŶŐ ŝƐ ĂŶ ƵƌŐĞŶƚ ƌĞŵŝŶĚĞƌ ĨŽƌ ƵƐ ƚŽ ƌĞĐŽŶƐŝĚĞƌ ƚŚĞ ƉŽůŝĐŝĞƐ ǁĞ ŚĂǀĞ ŝŶ
ƉůĂĐĞ ĂŶĚ ŚŽǁ ǁĞ ĐĂŶ ƉƵƚ ŵŽƌĞ ƌĞůĞǀĂŶƚ ŽŶĞƐ ŝŶƚŽ ĂĐƚŝŽŶ ƚŚĂƚ ĐĂŶ ŬĞĞƉ ƚŚŝƐ ĨƌŽŵ ŚĂƉƉĞŶŝŶŐ ĂŐĂŝŶ͕ ĂŶĚ
ƚŚĂƚ ƚŽŽ ŝŶ ŽƵƌ ĐŝƚǇ͘
KŶĞ ŽĨ ƚŚĞ ŽƌŐĂŶŝǌĂƚŝŽŶƐ / ŚĂǀĞ ďĞĞŶ ĐůŽƐĞůǇ ĨŽůůŽǁŝŶŐ ĂĨƚĞƌ ƚŚĞ ĚĞĂƚŚ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚ ŝƐ �ĂŵƉĂŝŐŶ �ĞƌŽ͘
>ĞĚ ďǇ ĨƌŽŶƚͲůŝŶĞ ƉƌŽƚĞƐƚŽƌƐ͕ ƉŽůŝĐǇ ĂŶĂůǇƐƚƐ͕ ĂŶĚ ĞǆƉĞƌƚ ĚĂƚĂ ƐĐŝĞŶƚŝƐƚƐ ĨƌŽŵ ĂĐƌŽƐƐ ƚŚĞ ŶĂƚŝŽŶ͕ �ĂŵƉĂŝŐŶ
�ĞƌŽ ƐŚĂƌĞƐ ŝŶ Ă ĐŽŵŵŽŶ ǀŝƐŝŽŶ ŽĨ ĞŶĨŽƌĐŝŶŐ ƉŽůŝĐǇ ƚŽ ůŝŵŝƚ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ͘ �ĂŵƉĂŝŐŶ �ĞƌŽ ƐƵŐŐĞƐƚƐ ϴ
ƉŽůŝĐŝĞƐ ƚŽ ďĞ ƵƐĞĚ ƚŽŐĞƚŚĞƌ ƚŽ ƌĞĚƵĐĞ ƉŽůŝĐĞ ǀŝŽůĞŶĐĞ ĂŶĚ ďƌƵƚĂůŝƚǇ ŝŶ ŽƵƌ ĐŝƚŝĞƐ ďǇ ϳϮй͕ ďĂƐĞĚ ŽŶ
ƐƵĐĐĞƐƐĞƐ ŝŶ ƉƌĞǀŝŽƵƐ ĐŝƚŝĞƐ ƚŚĂƚ ŚĂǀĞ ƵƐĞĚ Ăůů ŽĨ ƚŚĞƐĞ ϴ ƚŽŐĞƚŚĞƌ;ƉůĞĂƐĞ ƌĞĨĞƌ ƚŽ ƚŚĞ ƌĞƐŽƵƌĐĞƐ ůŝŶŬĞĚ
ďĞůŽǁ ŝĨ ǇŽƵ ŶĞĞĚ ĨƵƌƚŚĞƌ ĐŝƚĂƚŝŽŶƐ ĂŶĚ ĚĂƚĂ ĨŽƌ ĂŶǇƚŚŝŶŐͿ͘
�ĐĐŽƌĚŝŶŐ ƚŽ Ă ƚŽŽů ƉƵďůŝƐŚĞĚ ŽŶ ƚŚĞŝƌ ǁĞďƐŝƚĞ;ŵĂĚĞ ƵƐŝŶŐ ĞǆƚĞŶƐŝǀĞ ƌĞƐĞĂƌĐŚ ĂŶĚ ĂŶĂůǇƐŝƐ ŽŶ ůŽĐĂů
ŵĂƚĞƌŝĂůƐ ĂŶĚ ĚĂƚĂͿ ŽƵƚ ŽĨ ƚŚĞƐĞ ϴ ůĂŶĚŵĂƌŬ ƉŽůŝĐŝĞƐ͕ ǁĞ ŚĂǀĞ ŽŶůǇ ĞŶĂĐƚĞĚ ϱ͕ ĂƐ ůŝƐƚĞĚ ďĞůŽǁ͗
ϴ /ŵƉŽƌƚĂŶƚ WŽůŝĐŝĞƐ ĨŽƌ ZĞĚƵĐŝŶŐ WŽůŝĐĞ �ƌƵƚĂůŝƚǇ ŝŶ KĂŬůĂŶĚ͗
ϭͿ ZĞƋƵŝƌŝŶŐ ĚĞͲĞƐĐĂůĂƚŝŽŶ ĨƌŽŵ ƉŽůŝĐĞ ŽĨĨŝĐĞƌƐ͘Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐĞ ĚĞƉĂƌƚŵĞŶƚ ƉŽůŝĐǇ
ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ŝŶ ĨĂĐƚ ƌĞƋƵŝƌĞĚ ƚŽ ĚĞͲĞƐĐĂůĂƚĞ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞŶĞǀĞƌ ƚŚĞǇ ŚĂǀĞ ƚŚĞ ĐŚĂŶĐĞ͘ EŽƚ
ƌĞƋƵŝƌŝŶŐ ƚŚŝƐ ĐŽƵůĚ ůĞĂĚ ƚŽ ŵŽƌĞ ǀŝŽůĞŶƚ ƚĂĐƚŝĐƐ ďĞŝŶŐ ƵƐĞĚ ƚŽ ŚĂŶĚůĞ ƐŝƚƵĂƚŝŽŶƐ ƚŚĂƚ ŵĂǇ ŶŽƚ ƌĞƋƵŝƌĞ
ƚŚĂƚ ůĞǀĞů ŽĨ ĨŽƌĐĞ͕ ĂůůŽǁŝŶŐ Ă ƐŝƚƵĂƚŝŽŶ ƚŽ ďĞ ǁŽƌƐĞ ƚŚĂŶ ǁŚĂƚ ŝƚ ŚĂƐ ƚŽ ďĞ͘
ϮͿ �ĂŶŶŝŶŐ ĐŚŽŬĞŚŽůĚƐ ĂŶĚ ƐƚƌĂŶŐůĞŚŽůĚƐͲ KƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŽƵƚůĂǁ ƚŚĞ ƵƐĞ ŽĨ ƐƚƌĂŶŐůĞŚŽůĚƐ͕ ďƵƚ
ĐŚŽŬĞŚŽůĚƐ ĂƌĞ Ɛƚŝůů ƉĞƌŵŝƚƚĞĚ͘
ϯͿ �ƵƚǇ ƚŽ ŝŶƚĞƌǀĞŶĞ Ͳ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ ƚŽ ŝŶƚĞƌǀĞŶĞ ĂŶĚ ƐƚŽƉ ĞǆĐĞƐƐŝǀĞ ĨŽƌĐĞ ƵƐĞĚ ďǇ ŽƚŚĞƌ ŽĨĨŝĐĞƌƐ
ǁŚŝůƐƚ ŝŵŵĞĚŝĂƚĞůǇ ƌĞƉŽƌƚŝŶŐ ƚŚŝƐ ƚǇƉĞ ŽĨ ŝŶĐŝĚĞŶƚ ƚŽ Ă ƐƵƉĞƌŝŽƌ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ
ŽƵƚůĂǁ ƚŚŝƐ͘
ϰͿ ZĞƋƵŝƌŝŶŐ Ă ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐͲ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ͕ ŝŶ ĞǀĞƌǇ ƉŽƐƐŝďůĞ ƐƵĐŚ ƐŝƚƵĂƚŝŽŶ͕ ƚŽ ŐŝǀĞ Ă
ǀĞƌďĂů ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ăƚ Ă ĐŝǀŝůŝĂŶ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ ŽƵƚůĂǁ ƚŚŝƐ Žƌ
ĞǆƉůŝĐŝƚůǇ ŵĞŶƚŝŽŶ ƚŚŝƐ ĂŶǇǁŚĞƌĞ͘
ϱͿ �ĂŶŶŝŶŐ ƐŚŽŽƚŝŶŐ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ĂůůŽǁĞĚ ƚŽ



ƐŚŽŽƚ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ ĞǀĞŶ ǁŚĞŶ ŽŶůǇ ƚŚĞ ǀĞŚŝĐůĞ ŝƚƐĞůĨ ŝƐ Ă ƚŚƌĞĂƚ͘ ^ŚŽŽƚŝŶŐ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ ŚĂƐ
ďĞĞŶ ƉƌĞǀŝŽƵƐůǇ ƌĞŐĂƌĚĞĚ ĂƐ Ă ĚĂŶŐĞƌŽƵƐ ĂŶĚ ŝŶĞĨĨĞĐƚŝǀĞ ƚĂĐƚŝĐ ƚŚĂƚ ĐŽƵůĚ ƌŝƐŬ ŝŶŶŽĐĞŶƚ ůŝǀĞƐ͘ KƵƌ ĐƵƌƌĞŶƚ
ƉŽůŝĐǇ ĚŽĞƐ ŶŽƚ ŽƵƚůĂǁ ƚŚŝƐ͘
ϲͿ ZĞƋƵŝƌŝŶŐ ĐŽŵƉƌĞŚĞŶƐŝǀĞ ƌĞƉŽƌƚŝŶŐͲ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ
ƌĞƉŽƌƚ ǁŚĞŶ ƚŚĞǇ ƉŽŝŶƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ Žƌ ƚŚƌĞĂƚĞŶ ƚŽ ƌĞƉŽƌƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ͘
ϳͿ ZĞƋƵŝƌŝŶŐ ĞǆŚĂƵƐƚŝŶŐ ŽƚŚĞƌ ŵĞĂŶƐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ
ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ ĞǆŚĂƵƐƚ ŽƚŚĞƌ ŵĞĂŶƐ ŽĨ ƉĞĂĐĞĨƵů ĚĞͲĞƐĐĂůĂƚŝŽŶ ƚĂĐƚŝĐƐ ďĞĨŽƌĞ ƌĞƐŽƌƚŝŶŐ ƚŽ ƚŚĞ ƵƐĞ ŽĨ
ĚĞĂĚůǇ ĨŽƌĐĞ͘ /Ŷ ĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ ƉŽůŝĐŝĞƐ ηϭ ĂŶĚ ηϳ͕ ŶŽƚ ƌĞƋƵŝƌŝŶŐ ƚŚĞ ĞŵƉůŽǇŵĞŶƚ ŽĨ ŵŽƌĞ ƉĞĂĐĞĨƵů
ƚĂĐƚŝĐƐ ĐĂŶ ďĞ ƵƐĞĚ ƚŽ ũƵƐƚŝĨǇ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝŶ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞƌĞ ŝƚ ŝƐ ŶŽƚ Ăƚ Ăůů ŶĞĐĞƐƐĂƌǇ͘
ϴͿ ,ĂƐ ƵƐĞ ŽĨ ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵ Ͳ � ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵǁŽƵůĚ ůŝŵŝƚ ƚŚĞ ƚǇƉĞƐ ŽĨ ǁĞĂƉŽŶƐ ƵƐĞĚ ŝŶ ĐĞƌƚĂŝŶ
ƚǇƉĞƐ ŽĨ ƐŝƚƵĂƚŝŽŶƐ͕ ǁŚŝĐŚ ŽƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŝŶ ĨĂĐƚ ŝŶĐůƵĚĞ͘
dŚĞƐĞ ϴ ƉŽůŝĐŝĞƐ ĐůƵƐƚĞƌĞĚ ƚŽŐĞƚŚĞƌ ǁŽƵůĚ ůĞĂĚ KĂŬůĂŶĚ ŽŶ Ă ƉƌŽŐƌĞƐƐŝǀĞ ĂŶĚ ŵŽŶƵŵĞŶƚĂů ƉĂƚŚ ƚŽǁĂƌĚƐ
ĞŶĚŝŶŐ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ĂŶĚ ƌĂĐŝĂůůǇ ĚƌŝǀĞŶ ĂƚƚĂĐŬƐ ĂŐĂŝŶƐƚ ƚŚĞ ďůĂĐŬ ĐŽŵŵƵŶŝƚǇ͕ ĞƐƉĞĐŝĂůůǇ͘
/͕ ĂůŽŶŐ ǁŝƚŚ ƚŚĞ ŵĂũŽƌŝƚǇ ŽĨ ǇŽƵƚŚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ǁŽƵůĚ ƵƌŐĞ ǇŽƵ ĂŶĚ ŽƚŚĞƌ KĂŬůĂŶĚ ƉŽůŝĐǇŵĂŬĞƌƐ ƚŽ
ĐŽŶƐŝĚĞƌ ƚŚĞ ϯ ŽĨ ƚŚĞƐĞ ϴ ƉŽůŝĐŝĞƐ ƚŚĂƚ ŚĂǀĞŶΖƚ ďĞĞŶ ƐƉŽŬĞŶ ŽŶ ǇĞƚ͘ / ĂƉƉƌĞĐŝĂƚĞ ǇŽƵƌ ƚĂŬŝŶŐ ƚŚĞ ƚŝŵĞ ƚŽ
ƌĞĂĚ ƚŚŝƐ ƉƌŽƉŽƐŝƚŝŽŶ ĚƌĂĨƚĞĚ ǁŝƚŚ ƚŚĞ ŚĞůƉ ŽĨ �ĂŵƉĂŝŐŶ �ĞƌŽ ĂŶĚ / ĚŽ ŚŽƉĞ ǇŽƵ ĐŽŶƐŝĚĞƌ Ăůů ƚŚĞ ĚĂƚĂ ĂŶĚ
ŝŶĨŽƌŵĂƚŝŽŶ ƉƌĞƐĞŶƚĞĚ ƚŽ ŚĞůƉ KĂŬůĂŶĚ ĐŚĂŶŐĞ ĨŽƌ ƚŚĞ ďĞƚƚĞƌ͘
>ŝŶŬ ƚŽ �ĂŵƉĂŝŐŶ �ĞƌŽ͗ ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ǁǁǁ͘ũŽŝŶĐĂŵƉĂŝŐŶǌĞƌŽ͘ŽƌŐ ΘĚс�ǁ/&�ŐΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵсƚ�ĨĞϰǁ�z&Ϯ�ϳyd hƉĨsĞŚϮϲǆhϱ�ĐŽ�:ϰũDD/&ƌϮϳ
zǁϴΘƐс s/d�WƌŬĚ�/ϳ ĨƋǀ�ƐƌϲĐh�ϰϭ&ĨͲǁŝũKĐEKK,::zWĚŽΘĞс
ϴ �ĂŶΖƚ tĂŝƚ WŽůŝĐǇ /ŶŝƚŝĂƚŝǀĞ;ŝŵƉůĞŵĞŶƚĞĚ ďǇ �ĂŵƉĂŝŐŶ �ĞƌŽͿ͗
ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ϴĐĂŶƚǁĂŝƚ͘ŽƌŐ ΘĚс�ǁ/&�ŐΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵсƚ�ĨĞϰǁ�z&Ϯ�ϳyd hƉĨsĞŚϮϲǆhϱ�ĐŽ�:ϰũDD/&ƌϮϳ
zǁϴΘƐсZĞϰŬ�ϴϵƚyŶ�ϰ/Ɖ>>EϴϴWyWϰϵŝEǇ��ϲ&ϱŽϴƋůŬ�,ϱǌ��ΘĞс
^ŝŶĐĞƌĞůǇ͕
^ŝĞŶĂ <ŝůůƉĂƚƌŝĐŬ



&ƌŽŵ͗ dŽƐŚŝ dƌŽǇĞƌ
^ĞŶƚ͗ &ƌŝĚĂǇ͕ :ƵŶĞ ϱ͕ ϮϬϮϬ ϳ͗ϭϬ WD
dŽ͗ ^ĐŚĂĂĨ͕ >ŝďďǇ
�Đ͗ ZƵƐ͕ :ƵĂŶŝƚŽ
^ƵďũĞĐƚ͗ � WƌŽƉŽƐŝƚŝŽŶ ŽĨ WŽůŝĐŝĞƐ ƚŽ �ŽŶƐŝĚĞƌ ŝŶ ƚŚĞ tĂŬĞ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚΖƐ �ĞĂƚŚ

�yd�ZE�> dŚŝƐ ĞŵĂŝů ŽƌŝŐŝŶĂƚĞĚ ŽƵƚƐŝĚĞ ŽĨ ƚŚĞ �ŝƚǇ ŽĨ KĂŬůĂŶĚ͘ WůĞĂƐĞ ĚŽ ŶŽƚ ĐůŝĐŬ ůŝŶŬƐ Žƌ ŽƉĞŶ
ĂƚƚĂĐŚŵĞŶƚƐ ƵŶůĞƐƐ ǇŽƵ ƌĞĐŽŐŶŝǌĞ ƚŚĞ ƐĞŶĚĞƌ ĂŶĚ ĞǆƉĞĐƚ ƚŚĞ ŵĞƐƐĂŐĞ͘

ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ
dŽƐŚŝ dƌŽǇĞƌ

,ŽŶŽƌĂďůĞ DĂǇŽƌ >ŝďďǇ ^ĐŚĂĂĨ ĂŶĚ WŽůŝĐǇ dĞĂŵ͗
,ĞůůŽ͕ ŵǇ ŶĂŵĞ ŝƐ dŽƐŚŝ dƌŽǇĞƌ ĂŶĚ / Ăŵ Ă ǇŽƵŶŐ ĂĚƵůƚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ��͘ >ŝŬĞ ǇŽƵ ŚĂǀĞ ƐŚŽǁŶ ŝŶ ǇŽƵƌ
ƉƵďůŝĐ ƐƚĂƚĞŵĞŶƚƐ ĂŶĚ ƐƵƉƉŽƌƚ ĨŽƌ ƉƌŽƚĞƐƚŽƌƐ ĂĚǀŽĐĂƚŝŶŐ ĨŽƌ ũƵƐƚŝĐĞ ŝŶ ƚŚĞ ǁĂŬĞ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚΖƐ ƵŶũƵƐƚ
ƉĂƐƐŝŶŐ ĂŶĚ ƚŚĞ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝƚ ƐƚĞŵŵĞĚ ĨƌŽŵ͕ / ƚŽŽ ŚĂǀĞ ďĞĞŶ ŽƵƚƌĂŐĞĚ ǁŝƚŚ ƚŚĞ ĞǆĐĞƐƐŝǀĞ ĨŽƌĐĞ ĂŶĚ
ǀŝŽůĞŶĐĞ ƵƐĞĚ ďǇ ƉŽůŝĐĞ ĂŶĚ ŚŽǁ ŽƵƌ ƉƵďůŝĐ ƉŽůŝĐǇ ŚĂƐ ŶŽƚ ďĞĞŶ ĞŶŽƵŐŚ ƚŽ ƐƚŽƉ ŝƚ Ăƚ ƚŚĞ ƌŽŽƚ͘
/ ďĞůŝĞǀĞ ƚŚĂƚ 'ĞŽƌŐĞ &ůŽǇĚΖƐ ƉĂƐƐŝŶŐ ŝƐ ĂŶ ƵƌŐĞŶƚ ƌĞŵŝŶĚĞƌ ĨŽƌ ƵƐ ƚŽ ƌĞĐŽŶƐŝĚĞƌ ƚŚĞ ƉŽůŝĐŝĞƐ ǁĞ ŚĂǀĞ ŝŶ
ƉůĂĐĞ ĂŶĚ ŚŽǁ ǁĞ ĐĂŶ ƉƵƚ ŵŽƌĞ ƌĞůĞǀĂŶƚ ŽŶĞƐ ŝŶƚŽ ĂĐƚŝŽŶ ƚŚĂƚ ĐĂŶ ŬĞĞƉ ƚŚŝƐ ĨƌŽŵ ŚĂƉƉĞŶŝŶŐ ĂŐĂŝŶ͕ ĂŶĚ
ƚŚĂƚ ƚŽŽ ŝŶ ŽƵƌ ĐŝƚǇ͘
KŶĞ ŽĨ ƚŚĞ ŽƌŐĂŶŝǌĂƚŝŽŶƐ / ŚĂǀĞ ďĞĞŶ ĐůŽƐĞůǇ ĨŽůůŽǁŝŶŐ ĂĨƚĞƌ ƚŚĞ ĚĞĂƚŚ ŽĨ 'ĞŽƌŐĞ &ůŽǇĚ ŝƐ �ĂŵƉĂŝŐŶ �ĞƌŽ͘
>ĞĚ ďǇ ĨƌŽŶƚͲůŝŶĞ ƉƌŽƚĞƐƚŽƌƐ͕ ƉŽůŝĐǇ ĂŶĂůǇƐƚƐ͕ ĂŶĚ ĞǆƉĞƌƚ ĚĂƚĂ ƐĐŝĞŶƚŝƐƚƐ ĨƌŽŵ ĂĐƌŽƐƐ ƚŚĞ ŶĂƚŝŽŶ͕ �ĂŵƉĂŝŐŶ
�ĞƌŽ ƐŚĂƌĞƐ ŝŶ Ă ĐŽŵŵŽŶ ǀŝƐŝŽŶ ŽĨ ĞŶĨŽƌĐŝŶŐ ƉŽůŝĐǇ ƚŽ ůŝŵŝƚ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ͘ �ĂŵƉĂŝŐŶ �ĞƌŽ ƐƵŐŐĞƐƚƐ ϴ
ƉŽůŝĐŝĞƐ ƚŽ ďĞ ƵƐĞĚ ƚŽŐĞƚŚĞƌ ƚŽ ƌĞĚƵĐĞ ƉŽůŝĐĞ ǀŝŽůĞŶĐĞ ĂŶĚ ďƌƵƚĂůŝƚǇ ŝŶ ŽƵƌ ĐŝƚŝĞƐ ďǇ ϳϮй͕ ďĂƐĞĚ ŽŶ
ƐƵĐĐĞƐƐĞƐ ŝŶ ƉƌĞǀŝŽƵƐ ĐŝƚŝĞƐ ƚŚĂƚ ŚĂǀĞ ƵƐĞĚ Ăůů ŽĨ ƚŚĞƐĞ ϴ ƚŽŐĞƚŚĞƌ;ƉůĞĂƐĞ ƌĞĨĞƌ ƚŽ ƚŚĞ ƌĞƐŽƵƌĐĞƐ ůŝŶŬĞĚ
ďĞůŽǁ ŝĨ ǇŽƵ ŶĞĞĚ ĨƵƌƚŚĞƌ ĐŝƚĂƚŝŽŶƐ ĂŶĚ ĚĂƚĂ ĨŽƌ ĂŶǇƚŚŝŶŐͿ͘
�ĐĐŽƌĚŝŶŐ ƚŽ Ă ƚŽŽů ƉƵďůŝƐŚĞĚ ŽŶ ƚŚĞŝƌ ǁĞďƐŝƚĞ;ŵĂĚĞ ƵƐŝŶŐ ĞǆƚĞŶƐŝǀĞ ƌĞƐĞĂƌĐŚ ĂŶĚ ĂŶĂůǇƐŝƐ ŽŶ ůŽĐĂů
ŵĂƚĞƌŝĂůƐ ĂŶĚ ĚĂƚĂͿ ŽƵƚ ŽĨ ƚŚĞƐĞ ϴ ůĂŶĚŵĂƌŬ ƉŽůŝĐŝĞƐ͕ ǁĞ ŚĂǀĞ ŽŶůǇ ĞŶĂĐƚĞĚ ϱ͕ ĂƐ ůŝƐƚĞĚ ďĞůŽǁ͗
ϴ /ŵƉŽƌƚĂŶƚ WŽůŝĐŝĞƐ ĨŽƌ ZĞĚƵĐŝŶŐ WŽůŝĐĞ �ƌƵƚĂůŝƚǇ ŝŶ KĂŬůĂŶĚ͗
ϭͿ ZĞƋƵŝƌŝŶŐ ĚĞͲĞƐĐĂůĂƚŝŽŶ ĨƌŽŵ ƉŽůŝĐĞ ŽĨĨŝĐĞƌƐ͘Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐĞ ĚĞƉĂƌƚŵĞŶƚ ƉŽůŝĐǇ
ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ŝŶ ĨĂĐƚ ƌĞƋƵŝƌĞĚ ƚŽ ĚĞͲĞƐĐĂůĂƚĞ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞŶĞǀĞƌ ƚŚĞǇ ŚĂǀĞ ƚŚĞ ĐŚĂŶĐĞ͘ EŽƚ
ƌĞƋƵŝƌŝŶŐ ƚŚŝƐ ĐŽƵůĚ ůĞĂĚ ƚŽ ŵŽƌĞ ǀŝŽůĞŶƚ ƚĂĐƚŝĐƐ ďĞŝŶŐ ƵƐĞĚ ƚŽ ŚĂŶĚůĞ ƐŝƚƵĂƚŝŽŶƐ ƚŚĂƚ ŵĂǇ ŶŽƚ ƌĞƋƵŝƌĞ
ƚŚĂƚ ůĞǀĞů ŽĨ ĨŽƌĐĞ͕ ĂůůŽǁŝŶŐ Ă ƐŝƚƵĂƚŝŽŶ ƚŽ ďĞ ǁŽƌƐĞ ƚŚĂŶ ǁŚĂƚ ŝƚ ŚĂƐ ƚŽ ďĞ͘
ϮͿ �ĂŶŶŝŶŐ ĐŚŽŬĞŚŽůĚƐ ĂŶĚ ƐƚƌĂŶŐůĞŚŽůĚƐͲ KƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŽƵƚůĂǁ ƚŚĞ ƵƐĞ ŽĨ ƐƚƌĂŶŐůĞŚŽůĚƐ͕ ďƵƚ
ĐŚŽŬĞŚŽůĚƐ ĂƌĞ Ɛƚŝůů ƉĞƌŵŝƚƚĞĚ͘
ϯͿ �ƵƚǇ ƚŽ ŝŶƚĞƌǀĞŶĞ Ͳ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ ƚŽ ŝŶƚĞƌǀĞŶĞ ĂŶĚ ƐƚŽƉ ĞǆĐĞƐƐŝǀĞ ĨŽƌĐĞ ƵƐĞĚ ďǇ ŽƚŚĞƌ ŽĨĨŝĐĞƌƐ
ǁŚŝůƐƚ ŝŵŵĞĚŝĂƚĞůǇ ƌĞƉŽƌƚŝŶŐ ƚŚŝƐ ƚǇƉĞ ŽĨ ŝŶĐŝĚĞŶƚ ƚŽ Ă ƐƵƉĞƌŝŽƌ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ
ŽƵƚůĂǁ ƚŚŝƐ͘
ϰͿ ZĞƋƵŝƌŝŶŐ Ă ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐͲ ZĞƋƵŝƌĞƐ ŽĨĨŝĐĞƌƐ͕ ŝŶ ĞǀĞƌǇ ƉŽƐƐŝďůĞ ƐƵĐŚ ƐŝƚƵĂƚŝŽŶ͕ ƚŽ ŐŝǀĞ Ă
ǀĞƌďĂů ǁĂƌŶŝŶŐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ăƚ Ă ĐŝǀŝůŝĂŶ͘ KƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů ĚŽĞƐ ŝŶ ĨĂĐƚ ŽƵƚůĂǁ ƚŚŝƐ Žƌ
ĞǆƉůŝĐŝƚůǇ ŵĞŶƚŝŽŶ ƚŚŝƐ ĂŶǇǁŚĞƌĞ͘
ϱͿ �ĂŶŶŝŶŐ ƐŚŽŽƚŝŶŐ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ĂůůŽǁĞĚ ƚŽ
ƐŚŽŽƚ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ ĞǀĞŶ ǁŚĞŶ ŽŶůǇ ƚŚĞ ǀĞŚŝĐůĞ ŝƚƐĞůĨ ŝƐ Ă ƚŚƌĞĂƚ͘ ^ŚŽŽƚŝŶŐ Ăƚ ŵŽǀŝŶŐ ǀĞŚŝĐůĞƐ ŚĂƐ
ďĞĞŶ ƉƌĞǀŝŽƵƐůǇ ƌĞŐĂƌĚĞĚ ĂƐ Ă ĚĂŶŐĞƌŽƵƐ ĂŶĚ ŝŶĞĨĨĞĐƚŝǀĞ ƚĂĐƚŝĐ ƚŚĂƚ ĐŽƵůĚ ƌŝƐŬ ŝŶŶŽĐĞŶƚ ůŝǀĞƐ͘ KƵƌ ĐƵƌƌĞŶƚ
ƉŽůŝĐǇ ĚŽĞƐ ŶŽƚ ŽƵƚůĂǁ ƚŚŝƐ͘
ϲͿ ZĞƋƵŝƌŝŶŐ ĐŽŵƉƌĞŚĞŶƐŝǀĞ ƌĞƉŽƌƚŝŶŐͲ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ



ƌĞƉŽƌƚ ǁŚĞŶ ƚŚĞǇ ƉŽŝŶƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ Žƌ ƚŚƌĞĂƚĞŶ ƚŽ ƌĞƉŽƌƚ Ă ĨŝƌĞĂƌŵ Ăƚ Ă ĐŝǀŝůŝĂŶ͘
ϳͿ ZĞƋƵŝƌŝŶŐ ĞǆŚĂƵƐƚŝŶŐ ŽƚŚĞƌ ŵĞĂŶƐ ďĞĨŽƌĞ ƐŚŽŽƚŝŶŐ Ͳ �ĐĐŽƌĚŝŶŐ ƚŽ ŽƵƌ ĐƵƌƌĞŶƚ ƉŽůŝĐǇ ŵĂŶƵĂů͕ ŽĨĨŝĐĞƌƐ
ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ ĞǆŚĂƵƐƚ ŽƚŚĞƌ ŵĞĂŶƐ ŽĨ ƉĞĂĐĞĨƵů ĚĞͲĞƐĐĂůĂƚŝŽŶ ƚĂĐƚŝĐƐ ďĞĨŽƌĞ ƌĞƐŽƌƚŝŶŐ ƚŽ ƚŚĞ ƵƐĞ ŽĨ
ĚĞĂĚůǇ ĨŽƌĐĞ͘ /Ŷ ĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ ƉŽůŝĐŝĞƐ ηϭ ĂŶĚ ηϳ͕ ŶŽƚ ƌĞƋƵŝƌŝŶŐ ƚŚĞ ĞŵƉůŽǇŵĞŶƚ ŽĨ ŵŽƌĞ ƉĞĂĐĞĨƵů
ƚĂĐƚŝĐƐ ĐĂŶ ďĞ ƵƐĞĚ ƚŽ ũƵƐƚŝĨǇ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ŝŶ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞƌĞ ŝƚ ŝƐ ŶŽƚ Ăƚ Ăůů ŶĞĐĞƐƐĂƌǇ͘
ϴͿ ,ĂƐ ƵƐĞ ŽĨ ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵ Ͳ � ĨŽƌĐĞ ĐŽŶƚŝŶƵƵŵǁŽƵůĚ ůŝŵŝƚ ƚŚĞ ƚǇƉĞƐ ŽĨ ǁĞĂƉŽŶƐ ƵƐĞĚ ŝŶ ĐĞƌƚĂŝŶ
ƚǇƉĞƐ ŽĨ ƐŝƚƵĂƚŝŽŶƐ͕ ǁŚŝĐŚ ŽƵƌ ƉŽůŝĐǇ ĚŽĞƐ ŝŶ ĨĂĐƚ ŝŶĐůƵĚĞ͘
dŚĞƐĞ ϴ ƉŽůŝĐŝĞƐ ĐůƵƐƚĞƌĞĚ ƚŽŐĞƚŚĞƌ ǁŽƵůĚ ůĞĂĚ KĂŬůĂŶĚ ŽŶ Ă ƉƌŽŐƌĞƐƐŝǀĞ ĂŶĚ ŵŽŶƵŵĞŶƚĂů ƉĂƚŚ ƚŽǁĂƌĚƐ
ĞŶĚŝŶŐ ƉŽůŝĐĞ ďƌƵƚĂůŝƚǇ ĂŶĚ ƌĂĐŝĂůůǇ ĚƌŝǀĞŶ ĂƚƚĂĐŬƐ ĂŐĂŝŶƐƚ ƚŚĞ ďůĂĐŬ ĐŽŵŵƵŶŝƚǇ͕ ĞƐƉĞĐŝĂůůǇ͘
/͕ ĂůŽŶŐ ǁŝƚŚ ƚŚĞ ŵĂũŽƌŝƚǇ ŽĨ ǇŽƵƚŚ ŚĞƌĞ ŝŶ KĂŬůĂŶĚ͕ ǁŽƵůĚ ƵƌŐĞ ǇŽƵ ĂŶĚ ŽƚŚĞƌ KĂŬůĂŶĚ ƉŽůŝĐǇŵĂŬĞƌƐ ƚŽ
ĐŽŶƐŝĚĞƌ ƚŚĞ ϯ ŽĨ ƚŚĞƐĞ ϴ ƉŽůŝĐŝĞƐ ƚŚĂƚ ŚĂǀĞŶΖƚ ďĞĞŶ ƐƉŽŬĞŶ ŽŶ ǇĞƚ͘ / ĂƉƉƌĞĐŝĂƚĞ ǇŽƵƌ ƚĂŬŝŶŐ ƚŚĞ ƚŝŵĞ ƚŽ
ƌĞĂĚ ƚŚŝƐ ƉƌŽƉŽƐŝƚŝŽŶ ĚƌĂĨƚĞĚ ǁŝƚŚ ƚŚĞ ŚĞůƉ ŽĨ �ĂŵƉĂŝŐŶ �ĞƌŽ ĂŶĚ / ĚŽ ŚŽƉĞ ǇŽƵ ĐŽŶƐŝĚĞƌ Ăůů ƚŚĞ ĚĂƚĂ ĂŶĚ
ŝŶĨŽƌŵĂƚŝŽŶ ƉƌĞƐĞŶƚĞĚ ƚŽ ŚĞůƉ KĂŬůĂŶĚ ĐŚĂŶŐĞ ĨŽƌ ƚŚĞ ďĞƚƚĞƌ͘
>ŝŶŬ ƚŽ �ĂŵƉĂŝŐŶ �ĞƌŽ͗ ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ǁǁǁ͘ũŽŝŶĐĂŵƉĂŝŐŶǌĞƌŽ͘ŽƌŐ ΘĚс�ǁ/&�ŐΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵсϴĂƋŵŶϱ/tď�Śt<hhŐ: �Ŭd�ŚW>t,Ƶϲ�DEϲĐE
WzϳϰzϰŶzΘƐсĐ ĂĞhƵ�Ɖ^ƌďϱŽdŝzϯZŐƚ^ǁĐͲǁƋǁz�ĂĐͲƌdŶ,ϰyϮϮs^ϰΘĞс
ϴ �ĂŶΖƚ tĂŝƚ WŽůŝĐǇ /ŶŝƚŝĂƚŝǀĞ;ŝŵƉůĞŵĞŶƚĞĚ ďǇ �ĂŵƉĂŝŐŶ �ĞƌŽͿ͗
ŚƚƚƉƐ͗ͬͬƵƌůĚĞĨĞŶƐĞ͘ƉƌŽŽĨƉŽŝŶƚ͘ĐŽŵͬǀϮͬƵƌů͍ƵсŚƚƚƉƐͲ
ϯ� ϴĐĂŶƚǁĂŝƚ͘ŽƌŐ ΘĚс�ǁ/&�ŐΘĐсϲ�ďŽ<Ě:ǌZϴŶ�KƋǁ�ũŚWŶ�ǁΘƌсŐŽǇ&Ͳ
ǇshĂEǁEϭZŝƐŬEϱƉ�ϲϲϲƉWϲů<ϵŶKyŵhŚǁ��Ă�sĐΘŵсϴĂƋŵŶϱ/tď�Śt<hhŐ: �Ŭd�ŚW>t,Ƶϲ�DEϲĐE
WzϳϰzϰŶzΘƐсϲũϳǌĞũŽĨt,'hƚͲ>ƌŝŶĂϴ�ǌYzsͲDϬK/Dƚ�ϴǇĚǆ,�^d�YΘĞс
^ŝŶĐĞƌĞůǇ͕
ͲdŽƐŚŝ dƌŽǇĞƌ

^ĞŶƚ ĨƌŽŵŵǇ ŝWŚŽŶĞ





͵Ȍ ���� �� ��������� Ǧ �������� �������� �� ��������� ��� ���� ��������� ����� ����
�� ����� �������� ������ ����������� ��������� ���� ���� �� �������� �� � ��������Ǥ
��� ������� ������ ������ ���� �� ���� ������ ����Ǥ
ͶȌ ��������� � ������� ������ ��������Ǧ �������� ��������ǡ �� ����� �������� ����
���������ǡ �� ���� � ������ ������� ������ �������� �� � ��������Ǥ ��� ������� ������
������ ���� �� ���� ������ ���� �� ���������� ������� ���� ��������Ǥ
ͷȌ ������� �������� �� ������ �������� Ǧ ��������� �� ��� ������� ������ ������ǡ
�������� ��� ������� �� ����� �� ������ �������� ���� ���� ���� ��� ������� ������ �� �
������Ǥ �������� �� ������ �������� ��� ���� ���������� �������� �� � ���������
��� ����������� ������ ���� ����� ���� �������� �����Ǥ ��� ������� ������ ���� ���
������ ����Ǥ
Ȍ ��������� ������������� ���������Ǧ ��������� �� ��� ������� ������ ������ǡ
�������� ��� �������� �� ������ ���� ���� ����� � ������� �� � �������� �� �������� ��
������ � ������� �� � ��������Ǥ
Ȍ ��������� ���������� ����� ����� ������ �������� Ǧ ��������� �� ��� �������
������ ������ǡ �������� ��� �������� �� ������� ����� ����� �� �������� ��Ǧ
���������� ������� ������ ��������� �� ��� ��� �� ������ �����Ǥ �� ���������� ����
�������� ͓ͳ ��� ͓ǡ ��� ��������� ��� ���������� �� ���� �������� ������� ��� ��
���� �� ������� ������ ��������� �� ���������� ����� �� �� ��� �� ��� ���������Ǥ
ͺȌ ��� ��� �� ����� ��������� Ǧ � ����� ��������� ����� ����� ��� ����� �� �������
���� �� ������� ����� �� ����������ǡ ����� ��� ������ ���� �� ���� �������Ǥ
����� ͺ �������� ��������� �������� ����� ���� ������� �� � ����������� ���
���������� ���� ������� ������ ������ ��������� ��� �������� ������ �������
������� ��� ����� ���������ǡ ����������Ǥ
�ǡ ����� ���� ��� �������� �� ����� ���� �� �������ǡ ����� ���� ��� ��� �����
������� ������������ �� �������� ��� ͵ �� ����� ͺ �������� ���� �����̵� ���� ������
�� ���Ǥ � ���������� ���� ������ ��� ���� �� ���� ���� ����������� ������� ���� ���
���� �� �������� ���� ��� � �� ���� ��� �������� ��� ��� ���� ��� �����������
��������� �� ���� ������� ������ ��� ��� ������Ǥ
���� �� �������� ����ǣ �����ǣȀȀ���Ǥ����������������Ǥ���Ȁ
ͺ ���̵� ���� ������ ����������ȋ����������� �� �������� ����Ȍǣ
�����ǣȀȀͺ��������Ǥ���Ȁ
���������ǡ
����� �����
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